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West German parituuneat resigned 
Friday, saying he was “shocked 
and depressed" by the pb&tical 
stacm heprecrmtatedwiA a speech 
Thursday in Which he tried to show 
bow Germans had been taken in SO 
years ago by Hitler. • 

“My speech was sot understood 
in the way I meant it by many of 
those who heard it," wrote Philipp 
Jeaningo', & senior member of the . 
nilmg Christian Democratic, Party 
who had been weaker of the Bun- 
destag far the past fooryears,m his 
message of resignation. “I regret 
this deeply andl am very sorry if I 
wounded anyone’s feetmgs/* . 

After late-night deliberations, 
both .government and opposition 
parties apparently agreed that Mr. 
Jenninger had to sup down. Al- 
though he was not accused erf shar- 
ing the pro-Nazi. fedmgs he had 
tried to desaibe, the consensus 
amongpotitiriaus, newspapers arid 
many Germans on Friday was that 
Mr. Jeanmger had seriously erred 
in the style arid timing of his pre- 
sentation. 

“He had no sense of occasion, he 

niit tfn ft ihiiwf at thf, wmn g nw, 

ment,” said Sebastian Haffner, a 
prominent publicist who has writ 
tea extensively about German his- 
tory and identity. 

“The 10th of November is not 
the right moment to think of fasri- 
natkmwith Hitler, which certainly 
existed,” Mr. Haffner said. “If a 
man has been murdered, one 
doesn’t speak at his funeral about 
the interesting personality of the 
murderer.” 

Mr. Jenninger’s address was the 
keynote speech of a special session 
of the Bundestag on the 50th anni- 
versary of KristaDnadn, the na- 
tionwide Nazi pogrom that is com- 

nwwyy mwt ay ffmi ^wwng phage nf 

the Holocaust. In numerous events 
around Vest Gennady, most 
speakers had limited themselves to 
expressions of remorse and shame, 
as Mr. Jenninger had been expect- 
ed todo, 

But Mr. Jemringo’s idea, as he 

Seie RESIGN, Page 2 
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Rdfipp Jemringer, left, leaving the Bundestag after his resignation accompanied by Theo Wngel, 
head of the Christum Social Union, the Bavarian wing of Mr. Jemmgert Christian Democrats. 
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WASHINGTON^- The Dhited 
States, the Soviet Union and 33 
other nations. meeting in Vienna 
are dose to agreement on the most 
extensive sd of commitments on 
human rights ever accepted by the 
international community. 

Hie agreement Tnelndeis itominH 
assurances of rehgioijs freedoms 
and spedfk deadlines for govern- 
mental dedaons on applications' to 
travd abroad. 


Kiosk 

Moscow Signs 
Chemical Deal 

MOSCOW^AP j — The So- 
viet Union signed a deal with a 
consortium of UJS. and J Japa- 
nese companies Friday to 
buQd a 3 mffion rubte (S8.3 
billion) ^petrochemical com- 
plex in Siberia, the Tass news 
agency said. 

[Kyodo news service of Ja- 
pan identified commies in- 
volved as Mitsubishi Carp., 
Mitsui A Co., and Chiyoda 
Corp. of Japan and 'Combus- 
tion Engneering Inc. of the 
United Stales, United Press 
International reported from 
Tokyo. Theprcgectis believed 
to be the largest with foreign 
concerns in t&e'Soviet Union.] 


^^Df^artnwht Gffiaaals-said , 
that nearly rdl fee dements of the 
final (tedaration to tie adryted by 
the Conference on Security and 
Cooperation in Europe had been 
worked out between East and 
Vest.."'. 

They said that less than a half- 
dozen issues of substance remained 
before tlm Vienna talks could reach 
a successful conclusion after two 
years of negotiations. 

The completioa -of the talks, 
which involve an updating and ex- 
pansion of the 1975 Helsinki Final 
Act, would permit East-West ne- 
gotiations to begin on the red u cti o n 
of conventional mifitaiy forces m 
Europe. UiS.-. officials e x p resse d 
hope that tire Vierma talks could be 
completed by early next month and 


that the arms jades could begin a 
month or two thereafter. 

Yuri B. Kashlev, the chief Soviet 
delegate to the Vienna talks, unh- 
ealed at a news conference there 
Friday that the Soviet Union might 
refuse final mprovaTof the Vienna 
declaration if the West does not 
agree to a human rights conference 
in Moscow that the Soviets have 
proposed for 1991. 

US. officials have said they in- 
tend to hold the Soviets to an even 
higher standard , on human rights 
before agreeing to a Moscow con- 
ference. Hm proposed conference 
is a contentions issue in the West, 
with West Germany, France and 
most neutral countries favoring it 
and the United Stales and Britain 
cool to the idea. 


. Still in contention after intense 
diplomatic jockeying in Vienna are 
commitments on the protection of 
human rights monitors of the cur- 
rent accord and earlier similar ac- 
cords, on the jamming of foreign 
radio broadcasts and on emigration 
limits placed upon people who 
have had access to secret infonna- 
tion. 

While Washington, Moscow and 
other capitals debate those remain- 
ing issues, the texts erf the extensive 
provisions that have been accepted, 
as obtained by The Washington 
Post, indicate that Soviet and East- 
ern European peoples will gain 
mere specific pledges of an ex- 
See RIGHTS, Page 2 


Districts 

Violence Feared 
As Palestinians 
Prepare to Meet 

By Glenn Frankel 

Washington Post Sen-lee 

JERUSALEM — The army or- 
dered Friday that the 630,000 Pal- 
estinian residents of the occupied 
Gaza Strip be confined to their 
houses, and it sealed off the West 
Bank and deployed hundreds of 
soldiers in Arab East Jerusalem to 
forestall protests and violence coin- 
ciding with the expected proclama- 
tion of a Palestinian state. 

Journalists without army escorts 
were banned from Gaza and the 
West Bank and soldiers at check- 
points prevented West Bank resi- 
dents from entering Jerusalem and 
Arabs of Jerusalem from entering 
the occupied areas in some of the 
most sweeping security restrictions 
imposed during the 1 \ -month Pal- 
estinian uprising. 

Dozens of Pales tinians were 
rounded up from their homes dur- 
ing the night and hundreds of addi- 
tional troops appeared on the 
streets of major cities and towns in 
the West Bank and Gaza. 

West Bank residents were for- 
bidden to drive outride of their 
local areas and most telephone 
lines were cut off . The measures are 
in effect “until further notice,” an 
army spokesman said. 

The army says the steps are de- 
signed to pre-empt any outbreak of 
violence to mark the expected dec- 
laration of Palestinian indepen- 
dence on Tuesday. The announce- 
ment is expected at the dose of a 
special meeting of the Palestine 
National Council in Algiers that 
begins Saturday. 

Israeli security officials fear that 
the council’s proclamation may in- 
vigorate the uprising, which has 
been continuing at a low but steady 
level for weeks. 

Local Palestinians see the decla- 
ration as a way of transforming 
their straggle into a diplomatic ini- 
tiative to gain world recognition. 

A 3-year-old Gaza boy was shot 
and killed by a soldier Wednesday, 
and reridents of the West Baez city 
of Nablus have complained that 
soldiers have been raiding houses 
nightly, beating up occupants and 
smashing furniture and windows. 

A spokesman said the army 
would check the allegations, and 
the Israeli radio reported Friday 
night that soldiers bad been issued 
new orders to prevent “unneces- 
sary dashes and unwarranted be- 
havior” 

Cold weather and a hard, driving 
rain kept most Palestinians off the 
streets Friday. An army spokesman 
reported only minor incidents of 
stone throwing in the West Bank. 
In Gaza, troops shot and wounded 
three protesters with plastic bullets, 
according to Arab nospilal offi- 
cials. 



Ron* <fc U Mmum/Tbe Anariued Pkb 

PLO UNDER GUARD — A gendarme guarding the roof of a 
conference center in Algiers, where the Palestine Liberation 
Organization is to open a fotff-day meeting on Saturday at wiach it 
is reported to be ready to declare an independent nation. Page 1 


U.S. Sheik Just Miss 
Japan Patrol Boat 


By David E. Sanger 

JVw York Times Service 

TOKYO — In the latest in a 
series erf tense incidents between 
Japan and U.S. military forces 
based here, a U.S. Navy destroyer 
far from its target practice area 
fired shells that narrowly missed a 
Japanese patrol boat, government 
officials said Friday. 

Japan filed a strong protest, as- 
serting that the ship s crew had 
been reckless and had violated in- 
ternational law by firing the shells, 
which apparently did not contain 
live explosives, inside Japanese ter- 
ritorial waters. No one was hurt in 


Genius Roots of a Costly Computer Misadventure 



By Michael Wines 

Sew York Tkna Service ■ ■ 

WASHINGTON — No drama 
is complete without a moment of 
fareshadknring, something Robert 
T. Morris, a onetime student of 
ancient Greek, knows all too wdL 
In the drama that has mvekxasd 

him ami his SOU Bfl b ttt h— a COC- 

nefl Un i vers ity graduate student 
who last week erased the hugest 
computer gridlock on record/the 
moment came five yean ago in a 
committee roam af Congress. 

The eider Mr. Moms, an expert 
on compu t er security who at the 
time worked for Bell Laboratories, 

was a witness before a House com- . 
mittee studying a new and ominous 
raitiwt die computer 
virus. His testimony was bhmL 
“The notion that we are nfemga 


ly sophisticated that they can out- 


wit the best efforts of the security 
specialists of America’s Ingest cor- 
porations and of the military,” he 
arid, *is utter nonsense. 

“I wish it were true. That would 
bode well for the technological fu- 
ture of the country.” 

-Now an isolated realization of 
the vesy fears that Mr. Morris ad- 
dressed has hit home in a very per- 
sonal way, posing a threat to the 
future of his extraordinarily bril- 
liant son. 

The younger Mr. Morris — 
RIM, the name erf his computer 
lognon, to some friends — has de- 
chued on the advice <rf his lawyer to 
discuss the virus incident or other 
nwtliw, 

But in telephone interviews tins 
week, his father and his mother, 
Amu-, talked at length about him 
mid the passion for computers that 


has caught the fanrity up in a na- 
tional sensation. 

Robert T. Morris Jr, 23, is the 
subject of an inquiry by the FBI 
and federal prosecutors in two 
states. 

He has been identified by friends 
as the creator erf an electronic virus, 
developed for a nonmalkaons ex- 
periment, that ran out of control 
and swamped 6,000 terminwk last 

week along a nationwide Pentagon 
computer network called Arpanet. 

His farina; now chief scientist at 
the government's National Com- 
puter Security Center, is the man 
responsible for shielding Arpanet 
and other, more sensitive computer 
networks from such electronic in- 
truders. 

He is also rite man who intro- 
duced his gifted son to computers, 
and so be is tom by the furor sur- 
rounding the Arpanet inddent 


On one hand, he condemns the 
creators of viruses and other com- 
puter pranks as irresponsible, com- 
paring than in his 1983 testimony 
to teen-agers who are “stealing a 
car for the purpose of joyriding.” 

Mr. Morris said be believed the 
Arpanet incident “raises mostly a 
common sense question” about the 
responsible use of computers. He 
would not discuss his son’s role in 
the affair, but he is aware that it 
may rfwmngi- his own future. 

Mr. Morris is a senior official of 


the National Security Agency, a 
government intelligence bureau 
whose very existence was a secret 
for decades, and nightly mention of 
his son on television news pro- 
grams, he said, “is not a career 
plus.” 

On the other hand, he has heard 
what other experts say of the Ar- 
panet virus: that it was a program- 
ming triumph “fit for publication 
in a' journal” that it caused no 

See HACKER, Page 6 


the incident, which occurred 
Wednesday. 

The commander of the Pacific 
fleet. Admiral Huntington Har- 
disty, and the UJS. ambassador, 
Mike Mansfield, visited Prime 
Minister Noboni Takeshi fa on Fri- 
day to apologize. 

Japanese officials made efforts 
to play down the incident, which 
came within weeks of two other 
accidents that heightened t undone 
with U.S. troops based in Japan. 
One involved the crash of a mihtaty 
aircraft that killed four marines; in 
another, residents of Okinawa said 
that their houses had been sprayed 
with stray bullets from an Ameri- 
can firing range. 

The Japanese are highly sensitive 
to any public reminders of the ex- 
tent of military forces based in 
their country. The UJS. Navy is 
frequently the subject of protests 
because of widespread suspicions 
that its ships regularly bring nucle- 
ar weapons into Japan, something 
that the Japanese government for- 
bids. That, com tuned with pressure 
from the United States that Tokyo 
pay a bigger share of military ex- 
penses in the Pacific, means that 
such incidents take on political sig- 
nificance. 

U.S. officials have not explained 
why the 3,300-ton guided-misale 

See JAPAN, Page 3 
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Do 
On 
Decline 

Bank Purchases 
Fail to Stem Fall 
After Election 

Compiled br Our Staff From Dispatches 

NEW YORK — The dollar spi- 
raled downward on Friday, finish- 
ing at a 10-month low against the 
yen and five- month lows against 
the Deutsche mark and the pound, 
after central banks intervened in 
what dealers labeled half-hearted 
attempts to support the currency. 

The drop in the dollar extended a 
sharp plunge that began after the 
U.S. presidential election Tuesday. 
Traders said the slide was prompt- 
ed by uncertainty over the mone- 
tary stance of the next U.S. admin- 
istration under George Bush, the 
president-elect, as well as doubts 
whether the Group of Seven indus- 
trial nations still agree on ex- 
change-rale policies. 

In thin trading due on the Veter- 
ans Day holiday, the U.S. currency 
slid to 122.85 yen from 124.05 yen 
Thursday, and to 1.7375 DM from 
1.7538. Tbe dollar has fallen 23 
percent against the yen and 29 
percent against the mark since the 
close of New York trading Tues- 
day, before the U.S. election results 
were known. 

The British pound gained 
against the dollar, rising to S 1 .8105 
from 51.7970 on Thursday. 

The sliding dollar also pushed 
down stock prices. (Page 8) 

The fall in stocks “reflects a drop; 
in U.S. bond prices overseas and 
tbe dollar, which is falling almost 
uncontrollably,” said Michael. 
Metz, a market stragegist at Op- 
penheimer & Co. Tbe New York 
bond market was dosed for a holi-. 
day. which also limited dollar trad- 
ing in tbe United States. 

Central banks in Japan, West 
Germany and Britain bought dol- 
lars on Friday, but foreign ex- 
change dealers said the interven- 
tion came too late. 

“It was not enough,” said Gary 
Taratunio, a trader at Manufactur- 
ers Hanover Trust Co. “The whole 
market is waiting to test the resolve 
of the central banks, and given 
that, unless there is strong interven- 
tion or polity statements by the 
new Bush cabinet, the dollar wiD 
continue to slide,” he added. 

Carmine Rotondo, a dealer at 
Security Pacific National Bank of 
New York, noted concerns about 
monetary coordination among the 
leading industrialized countries. 

“People know that G-7 is in con- 
flict and don’t place much credence 
in them,” she said. 

The U.S. Federal Reserve, which 
was closed for Veterans Day, was 
not detected intervening through 
any other central banks, dealers 
said. 

But UJS. officials took the offen- 
sive with remarks aimed at stem- 
ming tbe dollar’s slide. Commerce 
Secretary C. William Verity Jr. said 
in Washington that the dollar's cur- 
rent value was fair. 

In London, a U.S. Treasury un- 
dersecretary, George Gould, said 
the administration had no interest 
in seeing a weaker dollar. 

The remarks appeared aimed at 
undoing the damage to the dollar 
caused on Wednesday when Mar- 
tin S. Fddstein, an adviser to Mr. 
Bush, said the currency needed to 
fall at least 20 percent in the next 
three years if the United States was 
to balance its trade account. 

Traders said that one of two 
things is needed soon if the Bush 
administration aims to stabilize the 
dollar either a statement of that 
intention, or significant inlerven- 

See DOLLAR, Page 13 
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The Federal Reserve 
Board, headed by Alan 
Greenspan, is on a coffistat 
course with the future Bush 
ailniinic lrafrm Page 13. 
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To ease die transition. Presi- 
dent Reagan asked aH his top 
atrooiniees to resizn. Panel. 


appointees to resign, rage a 
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Britain delayed its planned 
sale bf the Tost Office savings 
bank. . Page 9. 
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Shaking Off the Shadow of Rome 

Milan , Its lye on ’92, Says Things Will Be Different 

By Gyde Haberman . well that in some aides there is wen talk that 

New York Times Service before long this bastion of Italian commerce may 

MILAN— It did not at weflwhm word arrived be able toput great* : distance! belweeo itself and 
the other week that hfilan was the world's most its mudHlusHked, m u ch-dreaded rival to the south, 
polluted rity. Rome. 

Nobody was prepared to argue that the sulphur- The reason is 1992 By the end of that year, the 

ous'Milaneseaff is Alpine firah. Far Cram k European Community, centered in Brussels, is 

But-people could noiaocept, not even from the scheduled to reorganize itself into a unified eco- 
WorldHedthOraanizaticMLihatthisisasbadasit nomic entity, free of tariffs and other self-protea- 
gers, with levels of sulphur dio^cidtsippo^sJly four ing national barriers. 

■inw Mw than in New Delhi and twice as bad as Efficient, pragmatic, prosperous Milan sees it- 

in Beijing, where they spend the winter wearing sdf as Italy’s economic point man, the only Italian 
surgical masks. dtywith enough business savvy, drive ana size to 

■ came new press reports', the statistics were compete toe to toe with the rest of Europe, 

old, going back as far as 1980, and wereno longer Some say— although others dismiss it as unreal- 

relevant While Milanese breathed easier in the ^ ^ Milan may then be able to shake off 
dufl of a hundied-diwxldg autumn, one c ould s till M someone might a long-endured irritating 

hear harrumphs of imtation about the perceived ^g^ve. 

affront Things calmed down soon enough, js a rity that produces, but it is not in 

poritiem of command,” said Alberto Falck, head of 
raids Sled and a pillar of Milanese industry. 
“We’re obliged now to look to Rome because that's 

See MILAN, Page 6 


“Milan is not a city of scandals," Mayor Paolo 
Pillineri said. “It doesn’t get outraged." 

In fad, Milan for the most part feds rather 
dripper about itself these days. Things are going so 
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IN ROYAL REVIEW — On the final day of their five-day visit to France, the Prince and Princess of Wales joined President 
Francos Mitterrand on the reviewing stand Friday at tbe Armistice Day parade down the Avenue des Champs-Efystes in Paris. 
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Israelis Press Their Politicians to Exclude Religious Parties 


WORLD BRIEFS 


By Joel Brinkley tkras would cod in a stalemate, as they did 

Tam senicf in 1984, leaving no option but to tom 

JERUSALEM — A growing number of snother Labor-Ukud coalition tike the one 
israehs are c alling for another “national that has tried to govern for the last four 
government of the Liknd bloc and years. 

Party that would ateliid r, the rdi- The election did ad in a stalemate, 
gious parties. Labor and parties of the left won 49 

With petition drives, letter-writing cam- seaism tol^n^berKwsset.orpariia- 
paigns, newspaper advertisements, and tnent, while Liknd and parties of the right 
telegrams, thonsands.of Israelis are «irfry » won 47, in both cases short of the 61-seat 
n — -j ^ ~ ithedisas- m^'ority needed to fonn a cabinet. 

The four religious parties won 18 seats, 
bolding the balance of power. 

Now, both Labor and Likud “are offer- 
ing everything, selling their grandmother." 



ter of the establishment of & government 
yfth the rcligjoQs,” as an elderly woman 

from Haifa pot it in a letter tn the pr esid ent 
this weeL 

“Wc, voters of the right, left, and center 
in " ' ' 


As an example. Madia P eretz. 
man for the Stas party and tire brother of 
the party leader. Rabbi Yitzhak p e retz , 
said the Labor Party had offered Sbas four 
cabins positions, and “they said Rabbi 
Peretz could be deputy prime minister.” 

Israelis who are not very religiously ob- 
servant, the vast majority of the popula- 
tion, are growing more and more outraged 
as the press reports the new promises that 
are bring made to the religious parties 
every day. 


Shamir Pledges to Redefine Who ha Jew 


fish a narrow gov ernment ” an advertise- 
ment in the daily Yedioth Aharonoth y»d 
on Tuesday. It was signed by SO academics 
from universities across the country. 

And a Td Aviv woman standing m a dty 
park on Wednesday gathered 721 sign*- 
tores in three hours for a petition asking 
the president to "convene an emergency 
government of Labor and Likud" to pre- 
vent the formation of a go v ernm ent with 
the religious parties “that was not what the 
voters wanted." 

Before the elections on Nov. I, many 
Israelis expressed concern that tin dcc- 


New York Times Service 
JERUSALEM —Prime Minister Yitz- 
hak has promised the leaders of 
Israel’s four religious parties that he will 
ensure passage of an amendment chang- 
in g the definition of who is a Jew. 

The religious parties had demanded a 
rhange in the law as a condition for 
joining Mr. Shamir’s Liknd Woe in a new 

coalition government. American Jews 
oppose the proposal because it would 
change the definition of who is Jewish 
under Israel's Law of Return to exdude 


jle converted to Judaism through Re- 
form and Conservative congregations. 
More than 90 percent of America’s 5.8 
nriflim Jews are bdieved to be Reform or 
Conservative. 

“The prime minister tdd the parties he 
thinks we have a majority in the Knesset 
to pass the amendment, and within three 
months of forming the new government 
they would be able to have it," Yosi 
Acnimeier, the prime xmnister’s cabinet 
secretary, said Friday. "He said to all of 
them he promised it would pass.” 


Or- 
and 
_ they are 

wavering bkween Labor and Lflmd, and as 
a result, both parties are promising them 
more and more 

A fourth grouping, the National Reli- 
gious Party, has already declared its prefer- 
ence for Liknd. 

Mr. Herzog set Saturday night as the 
deadline for the parties to make their 
minds if they would support Labor or Li- 
kud. 

A full-page advertisemau 
the newspaper Maariv by the Public 1 
tmttee for a Constitution in Israel said: 
“The national unity government was bad. 
The proposed alternative is a disaster." 

But Rabbi Peretz says that the people 
who are complaining “don't have any right 
to setdein Israel if they are willing to throw 
away the religious hetrtage passed on from 
our ancestors." 

“Israel was given to the Jewish people 
for one overwhelming reason,” he added. 
“That is, to live life as described in the 
Torah." 

the public 
of the 
or 

from nrih- 


Kabul Fires Missiles at Guerrillas 

And yet these “non-EarnsT parties, mMABAD Pakistan (WP1— At least 15 mow Soviet Scud nuss&s 


■m 


.legitimate body, 
determine with a sweep of their band the 
fate of bundreds-of thousands of Israelis, 
without their carrying the burden of re- 
sponsibility for their derisions,” read a 


em 


Jerusalem youths. 


SSSKEESBKa ==*»» Wst - 

the Aieta rapiul, Ksbd, ^ 

in Nangarhar Province, ck»e to the Pakistan border. t . ^ 

office 64 pjjg? vSk^^rfKaSmd^ tb?w»em section rf &jbul 
pCTceat of the letters it has nxave&jirt The guerrillas reportedly have been carrying out new ofien- 

caDingforanewna^u^gpveni- ^aPamslmW^ am 3 at transpa**® routes bcttWenKabol 
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Another 10 percent comply abootin- and the Sower border. 

parties without offering a solution. Warsaw Police Clash With Protesters 

And another 17 percent advocate 10 - wadcawjapi p;^ ^i«awi at MMestes Friday ridit 

forming the electoral system to prevent "****” W7 
situations like tins tom oocorring. 

The rest protest the indnskm of far-right 
nonreKgiaus parties in the new govern- 
ment. 


of the rebirth of 1 

cities. 


A common theme 
complaints is that 20,000 
religious who are mroQed in 
religious schools, are 


Moscow Promises More 
To Defiant Republics 


By BiU Keller ' 

New York Tunes Service 

MOSCOW — Facing unexpect- 
edly strong resistance to (heir plan 
for redesigning the Soviet govern- 
ment, C ommunis t Party leaders 
have promised additional measures 
to widen the economic and political 
independence of local govern- 
ments. 

The Politburo said 
that the constitutional 
new doctoral laws, scheduled for 
final approval on Nov. 29, were 
only “the first stage of the reform," 
and that additional laws wens being 
drafted to give the 15 Soviet repub- 
Bcs greater autonomy. 

The statement, reported by the 
news agency Tass, was dearly in- 
tended to head off growing opposi- 
tion in the three Baltic republics, 
Estonia, Latvia, and Iitbnania, 

■ where official and im offiria] politi- 
cal figures have complained that 
the proposed chants give Moscow 
unacceptable veto powers over the 
republic and local authorities. 

But residents of the Baltic repub- 
lics have said they will not set aside 

their complaints in exchange to 
promises of future reforms. 

• [Politburo members flew Friday 
to tbe Baltic republics, where one 
issued “a grim wanting” against 
autonomy demands too 
1 journalists told The Asso- 
ciated Press. The dispatching of 
three top offi cials to the 


toward greater democracy are be- 
ing criticized as undemocratic by 
Mr. Gorbachev’s most enthusiastic 


leadership wanted to draw the line 
now on what sort of political 
changes oorild be contemplated.] 
The constitutional debate pre- 
sents an awkward problem to 
President Mikhail S. Gorbachev. 

The constitutional changes be 
has presented as an important step 
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; in the Baltic republics say 
they have already gathered tens or 
thousands of signatures on peti- 
tions opposing the proposed con- 
stitutional revisions. 

The provisions, published last 
month, would empower the Su- 
preme Soviet, the national legisla- 
ture, to set aH economic and social 
policies for the country, to overrule 
the actions of local governments 
and to impose special farms of ad- 
ministration in areas of conflict. 

The Baltic critics, tnHiidmg par- 
ty officials, say the proposal may 
stifle ramprig n« in the Baltic re- 
gion to develop ind e pendent econ- 
omics, using Western-style markets 
and dire ct c omm er cial ties With 

Western countries. 

Leaden of popular touts in Es- 
tonia and Latvia and a simflar Lith- 
uanian groap known as Sajudis met 
Tuesday to coordinate their strate- 
gies for opposing the plan. 

Arenas Zedriunas, a film maker 
and a leader of the Lithuanian 
movement, said in a telephone in- 
terview Thursday that the group 
was demanding that the constitu- 
tional changes be pulled off the 
agenda of the Nov. 29 Supreme 
Soviet meeting until new members 
bad been elected to that body. 

The constitutional proposals 
would create a new Congress of 
People’s Deputies consisting of 
1,500 members elected in competi- 
tive elections at the Local level and 
750 chosen by officially approved 
“public” organizations like trade 
unions and the Communist Youth 
League; 

The congress would in turn select 
a more powerful national legisla- 
ture, and a president to lead it 

The proposals have came under 
fire tom Soviet intellectuals, in- 
cluding Andrei D. Sakharov, the 
physicist and human rights advo- 
cate, an grounds that they would 
concentrate too much power in the 
post of president, who would also 
be the Communist Party leader. 

Another complaint is that the 
proposals would severely restrict 
tbe roleaf independent groups, like 
popular fronts, in nominating can- 
didates for public office. 

Mr. Goriachev is eager to put 
the plan into effect and hold elec- 
tions next year under the new rules. 

He contends that quick action is 
necessary to break toe hold of old 
party and government bureaucra- 
cies that he contends have ham- 
pered economic revival. 


PLO on Verge ol Declaring Independent State 


By Youssef M. Ibrahim 

New York Times Service 

ALGIERS — On the eve of an important 
Palestinian meeting, various factious ap- 
peared ready to declare an independent Pal- 
estinian nation, several Palestinian leaders 
say. 

Such a declaration is expected to be con- 
sidered at a four-day meeting of the Palestine 
National Council, the policy-making body of 
tire Palestine Liberation Organization, that is 
to open, in Algiers on Saturday. 

“The Palestinians wiQ live a turning point 
erf their history in Algiers, where to the first 
time the flag of the independent Palestinian 
state will be hosted,” said Bassam Aim Sha- 
rif, a senior adviser to the PLO chairman. 
Yasser Arafat 

A declaration of independence would have 
no immediate effect on the areas that contin- 
ue to be occupied by IsraeL 

The move seems to be intended mostly to 
lift the morale of Palestinians engaged in an 
up ri si ng a gains t Israeli occupation in tbe 
West Rank and the Gaza Strip, many Pales- 
tinians said. 

Palestinian officials say tile declaration 
wQl be coopted with a “political program” 
that will appeal to an international confer- 
ence to settle the Israeh-Pakstinian problem 
and hint at the Palestinians’ willingness to 
accept a “two-state solution” whereby they 
would live in peace next to IsraeL 

But Palestinian officials arriving in Algiers 


on Thnrsday night to the council meeting 
eau tioned tb»t if a hard-line government led 
by the Likud bloc emerges tom the recent 
election in Israel, the scope of conciliatory 
gestures posable at this meeting woald be 
i im iiwi, and the po sitio n of "riKtimt Palestin- 
ian factions opposed to any peaceful signal 
toward Israehs would be strengthened. 

TnatwiH t hy tO be a Hete rmtnarinn 

that the tvwnfii s es s io n will reflect maximum 
Palestinian unity nru ^ avoid divisive debates. 

Palestinian leaders from various PLO fac- 
tious; along with some 500 members ol die 
Palestine National Council, seem eager to 
steer away tom any potentially explosive 
issues. 

Those questions indude a definition of 
boundaries for the p ro posed Palestinian na- 
tion, explicit ffcn g n itifwi <rf Israel an 
immediate decision to farm a provisional 
government 

In an interview with the official Algerian 
press service, Mr. Arafat’s second-in-com- 
mand, Saleh Kbulef, known as Abu Iyad, said 
Thursday night that the accent at the council 
meeting would be on unity. 

He suggested that tbe only common de- 
nominator that assembles all Palestinians 
now was the wn pwnWfng declaration of inde- 
pendence. 

Palestinian officials ?grid the formation of a 
provisional government — another proposi- 
tion that is to be discussed — istikety to be 
left to the discretion of the PLO leadership, as 


Palish state, and dashes were 

500^o^^5S^o5enattthe Tomb afthe Unknown Soldi er after 
„ . . . , . nf1 , some protestersthrew sticks at officera. The crowd scattered mto a 

Itis mcoooavable th&tammontyaf 15 Qgarbypark, and at least 10 persons were seen being defamed, 
percent of the population will contol 85 20,000 Potes diantiflg “SoHdarity” and “independence”, 

percent of us, cme letter said, * 30 ^^ demaottiitod in thestrews ot Warsaw after a Ma» maikmg 

among other thmgsthatnxmbers ofrcb- geanniwrsaiy of the Nov. 11, 1918, rebirth of the Polish state, dashes 
K&mvLtoJStSs^nS ^ditke^rfioe were also rqxxted in Poznan, Gdansk and Krakow. - 

because the late daylight hours conflict 
with accustomed Sabbath hotus — sunset 

Friday night to sunset Saturday night. PRAGUE (Reutera) — Czechoslovak policemen raided a symposium 

mended ' " 4 4 *“ “ 

activists) 

Mr. Havd, — . . . 

monitors compliance with the 1975 Helsinki Accords on human rights, 
evaded tire poBce before the Czechoslovakia 88 meeting and had just 


Police Raid Prague Rights Meeting 


represented by its 15-member executive 
council, “when tire tune is ripe,” a Palestinian 

rtfRdwl said 

N&yef Hawatmeh. leader of tire Democrat- 
ic Front to tbe Liberation of Palestine, an- 
other PLO faction, said that the Palestine 
National Council define tire “political 

anti nr ganiratirrntil prmrip les’’ nt a prr mann . 

al government in tins 19th special session of 
the council, bat that its functions would be 
exercised initially by the PLO. 

Palestinian officials said a move now to 
torn a provisional g o ve rnm ent could be divi- 
sive. 

They said it would also require a huge 
effort to obtain recognition from world gov- 
ernments, something that is not necessary at 
ihi« juncture. 

Some Pales tinian analysts «l«n w gpawt 
ihflt (be e mwgp nr* jjj Israel of a Ukod-led 
government, opposed to any territorial con- 
cessions or talks with Palestinians, would 
make the idea of a provisional government 
irrelevant 

These Palestinian « fpra»ls faiti more fl«n 
55 governments recognized tire PLO and gave 
its representatives the s*«tn* of ambassadors, 

Urey said there was no reason to start an 
upbiD battle to get recognition to a new 
provisional government 

Among tire other options to be discussed 
by the council is a call to the United Nations 
to place Israefi-oocufaed territories under its 
pToturtian in a tranatinmal period that might 
lead to an independent Palestinian nation. 



RIGHTS: Major East ■ West Accord Nears Completion 7 Rights Activists 

Get Soviet Visas 
For Travel to U.S. 


(Continued fan page I) 
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panded list of baric human free- 
doms. 

Among other things, the draft 
copy of the Vienna declaration 
c o mmi ts tbe 35 nation s to: 

• Respect tbe right of religious 
communities to establish and 
mmiain freely accessible {daces of 
worship; to give and receive rdi- 
gious education in the language of 
their choice; and to produce, im- . 
port and disseminate religious pub- 
lications and materials. 

• Ensure that no one is subjected 
to arbitrary arrest, detention or oc- 
fle; that torture other i nh u man 
and degrading punishment are pro- 
hibited; and teat individuals are 
protected from any psychiatric or 
other medical practices that violate 
human rights. 

• Make a decision within three 
working days on foreign travel ap- 
plications to visit seaoady ill or 
dying family members or to attend 
a family funeral; to review within 
six months and at regular intervals 
thereafter the rejection of any ap- 
plication for travel abroad, and to 
take steps to resolve pending emi- 
gration cases within six months of 
the Vienna dosing statement. 


• Publish and make easily acces- 
sible within a year all laws and 
regulations bearing on domestic 
and foreign travel; and to promptly 
notify in writing those people 
whose application to foreign trav- 
el or emigration has been denied 
stating the reasons for tire denial 

• Permit representatives of na- 
tional minorities or religions 
groups to travel abroad to meet 


their counterparts in other coun- 
tries. -v 

Despite tire strides in Vienna, the 
Reagan administration come 
under pressure from members .of 
Congress and U.S. hmnan rights 
organizations not. to condnde tire 
talks before tire Soviet Union, 
among other things, releases all po- 
litical prisoners and permits further 
emigration of Soviet Jews. 


declared it open when he was seized. Karel Szp, a leader of the harmed 
Tn n s^rrinn cultural organization, dipped from tire hotel room where 
they^ we« meeting akmg^ with anotharGhartcr 77 activist Martin Pakms, 
when tire police arrived. 

Nationalists Rout Labor in Scotland . 

GLASGOW (Ranters) — lire opposition Labor Party suffered a 
stinging defeat by Scottish nationalists Thursday in a pariiimentary by- 
election in Glasgow. 

Political analysts said the result was tire biggest setback in yean to 
Labor, which is struggling to rebuild itself afterthree consecutive general 
election losses to theCoosravatives of Prime Minister Margaret Humber: 

The Soottish National Futy candidate, Jim SSlan, took one of Labor's 
safest seats with 14,700 votes in Glasgow’s Govao constituency. Robert 
Gillespie of Labor received 11,100 votea The Conservatives, who bold 
only 10 of Scotland’s 72 seats, bad 2£D7 votes. 

No Firm Progress in Iran-lraq Talks 

GENEVA (AP) — Peace talks between Iran and Iraq recessed Friday 
after seven sessions produced no tangible process toward consolidating 
the cease-fire reached 12 weeks ago in the Gulf War. 

Both agreed to resume tire negotiations “in die near future,” 
possibly next month or in January, Jan Ehasson, the United Nations 

mediator m M UP CCd after the final St Unhmln meeting 

The Iranian foreign minister, AH Akbar Vdayati, and that the meet- 
ings featured a “better dimate,” and that he hoped tbs next round would 
achieve “practical progress.” His counterpart, Tariq Ariz, sod Iraq 
would “do its best to mafee the next round fruitfuL” 

Reagan Signs Tax Refinement Bill 

WASHINGTON (AP) — President Ronald Reagan signed legislation 
Friday making several refinements in the landmark tax ovahaul of 1986 

Aithon^r^hhe Houre^officuds had saLcftfie^ bad trouble with the 
legislation, particulariy in connection witii a S5QgriDion federal seizure <rf 
property next to Qvil War battlefields in Virginia, the announcement of 
Mr. Reagan’s approval carried no statement of presidential misgivings. 

lire “Tax Corrections Act” was originally was designed to dear up 
confusing language and correct errors in the tax overhaul enacted in 1986. 
But tbe new legislation was : 


t* 


benefits; add sonrenew ones for selected groups and ruse taxes to 
tbe benefits. The measure wHL have no effect on tire federal deficit. 


Party Widens Segregation 
In 90 South African Towns 
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Reuters 

JOHANNESBURG —The ex- 
treme-right Conservative Patty in 
South Africa said Friday that it was 
restonaghard-Hne apartheid poli- 
cies in 90 cn m n mn itiffl invler its 
control It said it would bar blacks 
from parks, swimming pools and 
municipal offices. 

The party general secretary, An- 
dries Beyers, said, “Wherever we 
can, the party is segregating public 
amenities that have been 
by the Nats,” or the 

National Party. 

The Conservatives won contol 
of tbe 90 governing councils in 
local elections last month. Most of 


these councils are in rural and min- 
ing areas of the TransvaaL 

Local newspapers reported that 
the government, which has sought 
to abolish so-called petty apartheid 
during the past decade, was under 
pressure from some supported and 
moderate politicians to stop die 
Conservatives. There has been de- 
bate over bow far the law allows the 
Conservatives to reimpose strict 
apartheid. 

The Conservative Party’s plans 
have been denounced by the US 
State Department On Thursday, it 
urged the South African govern- 
ment to “oppose these 
efforts to turn back the < 


New York Tima Service 

MOSCOW — Seven Soviet citi- 
zens long active in various cam- 
paigns for hnnum rights, tnduding 
three jailed to their activities, have 
been given official permissinn to 
travel to toe United States. 

The move fulfills a 
promise to Andrei D. 
physicist and human-rights cam- 
paigner, shortly before be began a 
visit to the Umted States last week. 

The seven axe scheduled to at- 
tend toe opening meeting of anew 
Soviet-American ooumnssioa on 
civil and political rights in Wash- 
ington on Sunday. 

The group includes Brass Cber- 
nobjdsky, too whs recently given 

official notice that his long-denied _ . _ . 

visa to wmgratian would soon be U> carry identification, passports or other travel documents at all tunes 
granted, ana! Sergei A. Kovalev, a duringthethree-day visit by the Soviet president, NfikhaflS. Gorbachev, 
speaker at President Ronald Rea- beginning Friday, and until Nov. 21, the day after he leaves The order 
gan’s meeting with Soviet disc- says identification documents must be prodneed immediately when asked 
darts during the Moscow summit to by police or security officials. (Reuters) 

Nma Be with Britain, Denmark 

. and other nations requiring their nationals to prove they are not carrying 

laywa, viaanmr Gontsyn, Kite ^ AJDS to rotiy ^ Soviet Union, a Pravda report strid 

Friday. The Communist Pasty daily'steteriwwito AlexanderLKonr 
^ OK5mDim ‘ dnuev, deputy Soviet minister erf health, did not say if the agreement was 

already being enforced, or when it would go into effect (AP) 


TRAVEL UPDATE 


A power fsfae at Loadort Headmw Airport delayed flights for im to 

two hours Friday, the Civil Aviation Authority said. The dectndty 
breakdown cot off the air traffic control switching system, which distxfc 
utes flight plans, the authority said. Delays also were reported at 
Manchester Airport in northern England and Prestwick Airport in 
Scotland. (AP) 

A strike by Northwest Ahfines pilots was averted when the National 
Mediation Board intervened Friday in stalled discussions an a contract 
A Northwest spokesman said the threat of the strike; adudx was to start 
an midnight Friday, did not appear to affect ticketing for flights over the 
weekend. (AP) 


Cancer Doubted in Breast Devices 


The Associate d Pros 

NEW YORK — A 
study of women with silicone 
breast implants shows no evidence 
to support newly ex p res sed con- 
cerns about a cancer ride, plastic 
sur g e ons sty. 

An estimated two ntilHon Ameri- 
can women have received sfluaue 
implants. The Public Citizen 
Health Research Group, a private 
health advocacy organization. 


‘called this wed: for a ban on afi- 
coae implants, which they said may 
give a risk of cancer and other 
health problems. 

The Food and Drug Administra- 
tion has scheduled a review of the 
devices. Bet no significairtty higher 
rates for any land of cancer nave 
emerged from a study of about 
3,100 recipients in Los Angeles 
County, said Gary Brody, of the 
University of Southern CftHfomia. 


Iran Angers Turkey 
By Slighting Atatark 

Reuters 

ANKARA — Turkish politi- 
cians and analysts accused the Ira- 
nian Embassy in Ankara erf inso- 
lence on Friday to not flying its 
flag at ball-staff to c omm e m orate 
the death 50 years ago Thnrsday of 
Mustafa Kemal Ataturk, who 
founded modem Turkey in 1923. 
“Yesterday, all flags an Turkish 
were at holf-i 


sod were at half-mast with one ex- 
ception,” the duty Gunaydin said 
in an editoriaL “Ibis is unforgiv- 
able insolence.” Government offi- 
cials said they did not expea any 
official Turkish reaction. 


Help! It’s die End of SOS 

Reuters 

LONDON — Distress ai gwak sent by ships in the familiar dots 
and dashes of Morse code arc to become a thing of the past, tbe 
International Maritime Organization smd Friday. 

Beginning in 1993, Morse code will be replaced by the Global 
Maritime Dstress and Safety Systran, which sends a distress signal at 
the touch c£ a button. 

“Morse has great romantic connotations, with the gallant radio 
operator sending trff distress calls as toe shqj sinks,” a spokeanan for 
‘toe organization said. “However, we are now bringing m something 
which will be much better and winch will save even more fives." 

The system, winch will be compnlsrayworWmde after 1999, sends 
a signal via satellite to display the ahip s 8 position, name and rime of 
the incident on a coast guard computer terminaL 




RESIGN: West German Parliament Speaker Quits After Furor Over Speech on Nazi Era i) 

milestone of candor and humility, dictatorship and paid for iL" Mr.’ partiament." He said he welcomed $$ 


(Confirmed from Page 1) 

said at the opening and condusian 
of his statement, was to demon- 
strate how G ermans had been 
“bfinded and seduced" by the Na- 
zis, to remmd Germans of the com* 


i in the rise of Hitler. 

As be read, however, about 50 


idring what G ermans of the lime 
were saying: “And 
hadn’t they in the 
sought a position that was not their 
place? Mustn’t they now accept a 
bit of curiang? Hadn't they, in fad, 
earned being put in their placeT 

Critics also assailed Mr. Jen- 
ninger to quoting long passages of 



members of the parliament — So-, Nazi texts without any c ommcn - 
dal Democrats, Greens and Free taty. 

pf the “Wha you read the whole text, 
Rmdestag chamber tn fury, touch- tf sre 8 ny£ decent enough speech,” 
mg off a storm that raged late mto andDavid ScboeoSStSwor 
toe mght and ratodOTlywhen ofOmam history at the ttoivera- 
Mr. Jeamnger resigned Fnday tv oflora who iaW research in 
morning. 

The main reason to the walkout 


he dedared that while guilt was not 


hereditary, all Germans carried tbe 
mark of toe Third Reich. 


mats in Bonn, Mr. Jemringer was 
known as a moderate potititim 
who worked aarvdyfarbkter rela- 
tions with Israel and Jews else- 
where, and who had often visited 
IsraeL 

“Throughout my political life, 
most recently as the speaker of toe 
German partiament, I .have 'done 


r e« Germany. “But it sounded to . ... 

^ ^ them like he identified with the qratytorng I could to recoudha- 
was evidently that in reading hs things he quoted. They couldn’t tion with the Jews and to promote 
text, Ml Jenninger failed to make horto <nmtation maAs.” the vital interests of the state of 


dear the distinction between Us 
own sentiments and these of Ger- 
mans whose enthusiasm to Hitler 
he was trying to show. 

In a passage that particularly 
shocked listeners, Mr. Jenninger 
tried to dramatize the anti-Semi- 
tism on which ffitter drew by urim- 


hear the quotation marks.” 

Friends d toe 56-year-old speak- 
er said be was crushed by toe reac- 
tion. He had organized toe memo- 
rial session in parliament so that be 
would be the only speaker, and he 
evidently hoped and expected that 
bis statement would be nailed as a 


Israel,” Mr. Jmningr wrote in his 
letter of resignation. 

**t was uncompromisingly op- 
posed to any tom of totalitarian- 
ism, not the least became of the 
experience under the Nazi 
of my family, which opposed tbe 


Mr. Jenninger said he was step- 
ping down to safeguard the integri- 
ty of the office of speaker. “I const 
assume that many « ray ccfleagoes 
can no longer give me thenecessaiy 
support of trust to cany on the 
duties of my office,” fie wrote; 

Initial public reaction seemed 
ovowbdmtngty to agree that Mr. 
Jenninger was obliged to ream, 
although, roedfic assessments anus 
speech differed. 

. In the conservative newspaper 
Frankfurter Angememc, the report 
on (he iuckns m pariianwit. was 
carried under the ncadfim 
meant but ioroL" 

One of the tew voices of 
to Mr. Jenninger within West » 
many came from tbe vice 
of the Central Conned 


n 

. , _ tea nv nu ; 

whole German people." 

Mr. Jenninger also seems d to } 
gamer some sympathy from to- ? 
eignets, many of whom saw the* 
.reaction to die speech as a refkc- j 
tkm of acute sensitivity among; 

' Germans, especially in govern?'. 
meat, tohow thor attitudes toward j 

“The reaction among the Gtr- 1 J 

matt testifies to their national inse - 1 ■ 

curity," Mr. Schoenbaum sai<£ V 
‘They’re the only G erman bum, \ • 

sor-state that has tried to face op to 

“Wen its past, but r*—" * - ^ 

over their i 

Germans, he said, fdt that Mr. 





that the audience didn’t 
message; that 
(he quotation : 




{ 
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Bush Is Said to Seek 


» 'hr 






To Replace Webster 


i.some of a-, . 
^acarryiaf^of 


. - n* Associated Press Stream, Honda; at the home of 

°f i** WASHINGTON — ■ President' William S. Fenish 3d, a Houston i; 

» k!!l ekctGeorge Bosh, determined to millionaire. Mr. Bn$b gfl id the tran- 

betWf *® S?! H pdl -iiis own s t amp on things," is sition effort was going “great.* 

• *** Rotates™ fare to replace So for, Mr. Bosh Ins chosre ore 

L v mnmn .W&sais'hc Armor ; cabiMimember-tanB A. Baker 

r °test^ of creMlmtdtarec. i source™ 3d. the fonrer Tnasory sareury, 
tmtaiionreaiit sad Ffa- w be seaeuuy of sate. 

4 *fc. Brejv tito serrot as CIA ■ Resignations Soudht 
^ " fcoor.>o.l97«, is repeoted to oie Mr. iSpmhL rented that 

„!? d *ettW f*®? 1 F"*? “. tot J<*- all membmei his cStfTnd all 


Withp 


sssS&ji 


sass*. 

ights MeetW 

»*. writers and JnS** 

cd from the how rSLS 


SET? ST Mr. Reagan has reqnested that 
all members of his cabinet and all 
.£ ** “ "*5 lop political appointees resign, in a 

SESSKd&ifto* 


^sratisfie d with Mr.W Asters per- SEHHSEESeStS* 

soar “ finals to retain. The New York 
sakL Bm, ta said , d* vice prea- Timcs ^ Washington. 

to^ntsto put hsown stamp on ■ whiteHouse offidals^d Mr. 

^Swates of Mr. Webster have JR f^?’ s 1 > ureda y 

said privately that the CIA director *“ oreunstances, 

is eager to stay in the post he took somewhat rart The last 

v* » tone an meumhent tm-ned the nres- 



Thousands of Workers Strike 
At Brazilian Oil Refineries 


ConvifeJ to- Our Staff From Dutches ^6 day the Other half will do the 


SAO PAULO — Tens of thou* came ,** he said- 


sands of oil refinery workeis went 
on strike Friday and threatened to 


Mr. Heemann 


bring BraziTs 10 refineries to a during their daily output of 
standstill, worsening the crisis of 600,000 barrels of gasoline and an- 


confidence faced by the govern- 
ment of President Jos6 Sarney. 

The strike was the latest event in 
labor unrest caused by economic 
and political problems' under Mr. 


the day the other half will do the Mr. Saraey’s government mto us- 
same.” be said. worst crisis yet. 

If this happens, Mr. Heemann In that incident, striking steel- 
said, the refineries will stop pro- workers stormed Brazil s biggest 
ducing their daily output of steel mill and hurled rocks and 
600,000 barrels of gasoline and an- bombs at policemen and soldiers, 
other 900,000 barrels of diesel oil. Two workers were shot to death 


by-products. death, plant officials said, 

u v v J Rnwil ha s hern beset by soaring, 

inflation that has eroded buying 
supply of hid. If the .strike lasts ^ complicated private life. 

gg a cfviUan leider where 

ous problems, he sad. government was preceded by 21 

Durval Gomes, one of the direc- years of military rule, has been nn- 
tors of the Rio de Janeiro Refinery able to check the inflation. 

Workers Union, said strikers were -n, e Heaihc a i Volta Redonda 
demanding a 154-percent pay in- were ihe first reported in a dash 
crease and that Petrobras had of- between the army and strikers dur- ‘ 
fered 67.27 percent. He said refin- mg Mr. Sarney’s three-and-a-half- 
ery workers on average were paid year govemmenL 
the equivalent of $1,365 a month. since Mr. Sarney took office in" 
Concern over the future of Bra- April 1985, inflation has soared. It - 
zil’s democracy already has become was measured at 27_5 percent a- 
widespread. But political analysts month in October, up from 12 par- 
said the violence Wednesday at cent a month when Mr. Sarney 
National Steel Co. in Volta Redon- took office, and is expected to ex- 1 


gas and other petroleum and another was bind; 


He said Petrobras had a 20-day 


Wednesday in a confrontation be- 


tween thousands of striking steel- 
workers and hundreds of police- 
men and soldiers. 


ous problems," he said. 

Durval Gomes, one of the direc- 
tors of the Rio de Janeiro Refinery 


party wa 

then all be published . ^5?^? , ^°° vcr suc ’ 

rcpoos are ibenaires otposoble ceriedCdvm Codidgt 
successors, the associates said. The Reagan order affects about 

- One posable candidate to re- 525 officials, 
place him is James LQley, the am- Two Bush associates said three 
bassador to South Korea, whcan potent competitors for White 
Mr. Bud has known since Mr. Lil- House chief of staff were: Robert 
■l ley was the chief of theCIA station M- Teeter, Mr. Bush’s pollster; 
“ in Beijing while Mr. Bush was U.S. Craig L. Fuller, his current chief of 
envoy there in the 1970s. staff; and Governor John H. Sun- 

Former Senator John Tower of unu of New Hampshire, whose 
Texas still is the front-runner for Wp was critical in Mr. Bush's vie- 


' A - -V‘-r 


Rabat SnOmn/Aacdce Frem-Piruc 

President-elect Bush, flanked by security men, fairing a picture Friday in Gulf Stream, Florida. 


The refinery strike followed Workers Union, said strikers were 
many other stoppages this month demanding a 154- percent Day in- 
dial have left millions without dec- crease and that Petrobras had of- 
tririty and public transportation, ! crc d 67.27 percent. He said refin- 
closed universities and disrupted &ry workers on average were pud 
government ministries. the equivalent of $1,365 a month. 

Glaucio Heemann, a spokesman Concern over the future of Bra- 
for the state-owned oil monopoly zil’s democracy already has become 
Petrobras, said Friday that more widespread. But political analysts 
than half the 60,000 oQ refinery said the violence Wednesday at 
workers in Brazil had walked off National Steel Co. in Volta Redon- 
their jobs. . . da, 80 miles (130 kilometers) north- 


The Reagan order affects about 
525 officials. 

TWo Bush associates said three 


>or in Scotia^ 

ation Labor Party suffer 
’^^“apariii^- 

3* bi^ setback in M 

fafte three consecmhS 
MhfinisterMargareniS 
Tim Sillars, took oneofuj 

v s uovan constituency iu_ 

ban-Iraq Talfc 

a Iran and Iraq recessed Fie 
le process toward cousoSit 
us Gulf War. WUSMa ^. 
^tiations “in the near fa* 
t Hiasson, the United 
arinute meeting, 
or Velayati, said that ihea- 
. he hoped the next round lei. 
to^^Tanq Aziz, said b 


secretary of defense; while Brent 
ScowcKtft, the national security ad- 
viser to President Gerald R. Fred, 
cpuld assume the same job in the 
Bush presidency, said the source, 
who demanded anonymity. 

„ Speculation about high-ranking 


lory in that state's Republican pri- 
mary. 

Several other names have 
emerged for high positions. They 
include Paul H. 0*NeQL chairman 
and chief executive officer of Alu- 
minum Company of America (Al- 


personnd in the new administra- coa), who served on Mr. Reagan's 
lion continued as Mr. Burii and his commission on productirity, and 
wift, Barbara, spent the first full former Representative Jack £d- 
day of a four-day vacatum in Gulf wards of Alabama. 

Hie Loyal Bush Troops 
# Line Up lor Plum Jobs 


By Martin Tolchin 

New York Tana Service 


doesn't have a freehand,” said Stu- 
art R Emnstat, who was President 


finement Bill 


WASHINGTON — Presidenl- Jbmny Carter’s chief domestic ad- 
lect George Bush and his trana- v«g, adding that Mr. Bash would 
on team nave beam to focus on be “aibjected to cross pressures — 


Bush Jim Trig trans- 
re begpn to focus on 


onald Reagan signed legjte 
s landmark tax overturn! cf II 


said they had trouble vidt 
h a 550 million federal sensed 
l Virginia, the announcenori 
oent of presidential misgrae 
inaBy was designed to dare 
the tax overhaul enactedalil 
nended to extend sont^im 
groups and raise taxes iota» 
ffect on the federal deficit 


PDATE 

Airport delayed (Mas fa® 
Authority said. The da® 
switching system, which (W . 
Ddavs also were iqxxs* 
and and Prestwick Aiip® 

was averted when die W& 
tailed discussions on a co* 
of the strike, which**®! 
Tect ticketing for fligntso®- 

dered by the Indian go** 
a travd documents atai 
iresideuL Mikhail 
ic day after he leaves Tta 
txiuced immediately * ^ 

meats with Britain. ^ 
lb io prove they are n ^ 

StUmon-aPra^m 

iterview 

did not say if the 
l<j g*> into effect 


the sdectiori of 4^0to 5,000 fuB-. party pre ssures, congressional 
time political appointees who wiD P 1 *®® 1 ***- . . ... 

shape ^the policies oHas adnmus- Mr. Bush will also have to decide 

tration. to what extent he wiD allow his 

, Mr. Bush sees the jobs as the ca b ine t members to n a me their top 
hmits of victory, and so do Repub- aides. Mr. Carter allowed Ms caba- 
^canPar^SZcSmm^i nrtmflribera to name most of these 
porters, -man rial con^mitoK, in- ' aides and fotmd that they were 
teres t groups and Republican nlarc loyal to the cabinet members 
nf rrmp-rnx v .. . . . tiumto the president, Mr. Eoenstat 

n Many are Already spilfw^ -fh<»Tr . saicl^. ,• r- 

eliips, pressing thepresidem-eket The full-time presidential ap- 
and his ; aides to remembex past . pomtees include about 700 that re- 
favors and ple dging their loyalty, quire Senate confirmation; 200 
Mr. Bush wiE share the reins of others, many of whom are an the 


AMERICAN 

TOPICS 


Filing for Chapter 11: 
'Stepping off a Gtff 

Getting protection from credi- 
tors under Chapter 11 of the 
Federal Bankruptcy Code is 
“akin to stepping off a cliff" 
says W. Thomas Stephens, who 
is in a position to know. He is 
president and chief executive of- 
ficer of Manville Corp- which in 
1982 became the first company 
to file under Chapter 11 after a 
1978 revision of the bw. 

Faring 12,000 claims seeking a 
total of $33 billion in damages 
for asbestos victims, Manville, a 
Denver-based building materials 
and packing company, used 
Chapter II to reorganize. But 
“reorganize" The Washington 
Post reports, “may seem too be- 
nign a term for the corporate 
carnage that followed.” About 
9,000 of the 27,000 employees 
were dismissed and numerous di- 
visions of the company were 
abandoned wink new ventures 
were begun. 

A Bankruptcy Court placed 
Manville under control of two 
independent trusts and a group 
of banks that have supplied 
working capital. The trusts, 
winch pay personal injury and 
property damag e claims, will re- 
cerve SZ5 billion from Manville 


over the next 26 years. This effec- 
tively leaves the ordinary share- 
holders with about 2 percent 
ownership of the company. 

This month, Manville will 
emerge from its bankrupt status. 
Mr. Stephens, a two-decade vet- 
eran of the company who be- 
came president shortly after the 
bankruptcy filing, says Manville 
is now “lean and mean,” no long- 
er manufacturing asbestos, but 
fiberglass, packing and specialty 
products. The bankruptcy peri- 
od, he says, “was like walking 
through mud.” 

Short Takes 

A proposal to Mfld a sculpture 
of a molar 18 feet (5.5 meters) 
high in Grand Rapids, Michigan, 
to honor the city that in 1945 
became the first in the United 
States to fluoridate its drinking 
water, has hit a nerve with den- 
tists there. “Fluoride is probably 
the single most significant heal- 
ing effort in dentistry said 
Charles CaldwdL, president of 
the West Michigan Dental Soci- 
ety, “and an extracted tooth rep- 
resents just the opposite — feel- 
ings of pain or suffering or 
anxiety.” The dental society has 
comnnsaoned a fountain to be 
dedicated in 1995, the 50th anni- 
versary of the fluoridation. 

A rainy autumn helped ease 
dryness in the East, Midwest and 
West, but large areas still face 
long-term drought, including 
North Dakota, Idaho, Wyoming, 
most of Montana and parts of 


pointeca inclnde a Eoui7t fl tbat*^ Anima l Advocate Held in Bomb Case 

qmre Senate confirmation; 200 

others, many of whom are an the The Associated Press A police spokesman said tl 


and icq) aides ($75,500 to 589,500), exempted from competitive ap- bomb to kill the head of a surreal 
to 134 ambassadors (mostly pomtment procedures because of equipment company that experi- 
$75,500), the chairmen of regular their poticy-making roles or thdr meats on dogs, 
tory commissions ($82,500 to confidential working rela tionship s The police said that Fnm Steph- 

$89,500) and lawyers, physicians, with top appointed o ffic i al s. These ame Truth 33, of New Hyde Pa A , 


tory commissioiis ($82,500 to 
$89,500) and lawyers, physicians. 


confidential assistants and private include personal secretaries, 
secretaries, whose salaries are Other exempt jobs indnde 1,000 


meats on dogs. _ The company has been criticized 

The police said that Fran Steph- for using anesthetized live dogs to 
ameTmtt, 33, of New Hyde Park, demonstrate its equipment for snr- 


fbund throughout the federal pay to 1,300 for wrich competitive ex- 
scale. animations are considered unneo- 

‘ They are among about 8,000 essary: lawyers, physicians, arieo- 


ad of SOS 


posts, zadnding honorific and part- 
time jobs, fisted in the 1988 edition 
of the “plum book,” winch has just 
rolled off the government presses. 
The formal title of the book is 
“U.S. Government Policy and Sup- 
porting Positions.” 

Aithnngh thes e appointees make 
up only a fraction of the 2.1 miHion 
federal civilian employees and a 
• ymilar number, of mHuary person- 
nel. they will help define the ad- 

immjJ l Ation 

'. Mr. Bush's task is complicated 
by the h und reds of Reagan admin- 
i istration appointees who would 
* like to keep their jobs and are ex- 
pected to seek, the help of their 
mentors in the party and in Con- 


educators and other 


FOR A MOMENT. THERE WAS 
JUST THE TWO OF YOU AND THE WHOLE WORLD TO 
DISCOVER. OMEGA. FOR ALL YOUR SIGNIFICANT MOMENTS. 


■■■ ' 

’rM Ife* 'M 



f yjxJLJ At his news co nfe r e nce in Hous- 
ton on Wednesday, the president- 
M elect noted that he had said in the 
n the t campaign that he would “for the 
no the most part bring in a brand new 

team of people from across the 
red bv the tauntry." . 

^distress sSf* While MBr. Bush is reluctant to 
s J alienate' patty stalwarts and con- 

k t h eeall^K gressional leackrs and does not 

wish to create a cadre of (fi^ron- 
5< . stfOt**?* tWJfr^licanswtamlwhasdis- 

Li ansfed,; political analysts expect 
vcn ^l ( ^' S£ j Jnm topush for Ms own team. .. 
■* c * “Gerege Burii has been in Ron- 

„ nan aid Reagan’s shadow' for eight 

years,” said StqtheaJ. Wayne, pro- 
— — " lessor of political srieme at George 

r Washh^ton Umveraty in Wash- 

lUstd '4 ingKHL “Hencods to asserthnesdf, 
JW V Snd he’s going to assert hismde- 
pcndcnce in his didce of appoin- 

. [he - Bradley H. Pattcrscai Jr, tdto 

■d ib al bddWMicHoisejobs under Prea- 

■ 3 S suPf* dents Dwi^it D. Eisenhower, Rich- 

- 0 *ecr 4 8™ Nhron and Gerald R. Ford, 

' also said, “Any new president wants to 

signal a clean, smep” . 

^ vdtf* 1 ’ V ■'TbeBush transition office is ex- 
y P e ^r°«^uterize thousands of 

^ A rtannfa under categcries that will 

:e > D y ““hide sex, race, state, professkm- 


by ships in the 
said Friday ^ q$ 

ariftn t *ith the faJUJLji 
anofts- . «vjkea^ 
eshipshikS' 3 fjl io&d* 
xe now bnngmg^ b«s 
will save even 

>’s position. nani c 

ertenninaL 


hon w** 

diamect. 

; faC! lb* 1 
kno»WS ed t 




Sh 


Mr- kt^SsKi 
mar f 3 % 

nets, tnativ 

n of W 

ssage* 

.qttorao pD 


. If Mstory is a guide, Mr. Bush 
will iwt et«qy complete freedom in 
“akmg his apfxxntiaoits. 

, “Even, in naming hie cabinet he 

* MEMORIAL NOTICE 

- In memory of thdr dear (fcpancd 

- fUUDQBSCY.BbHALTON. 

tibc Doney. HflKaa, Ccben. Bnuni wd \ 

w fwnihw tBoonoct ftiit A ftE gious 
sevjbewfllbehddand traStianil pesyen 
said at the SyxpgDgoe, 28, roe Buffimh, 
Paris 9, SanudAir, November 12 at 
16 h 30. , • - 


|P^!\ g KBa OMEGA ALWAYS MARKS 

s ‘ gnif,cant m ^ ments 

OMEGA 

Olhciai Timekeeper ol {he Olympic Games. Calgary and Seoul 1988 


South Dakota, Minnesota, Illi- 
nois, Ohio. Iowa, Oregon, Cali- 
fornia and, in the South, parts of 
North Carolina and Virginia. 
“Subsurface soil moisture is still 
very low in a lot of states,” said 
Douglas LeComie, a meteorolo- 
gist for the U.S. Department of 
Agriculture. 

Ronald Reagan may be leaving 
the presidency, but the Gipper 
gallops on. George Gipp, the 
Notre Dame football immortal 
whom Mr. Reagan portrayed in 
the 1940 motion picture “Knule 
Rockne, All American." is to be 
the subject of a new film. The 
producer is the British film com- 
pany Goldcrest, which also marie 
“Gandhi” and “Chariots of 
Fire.” A spokesman said the 
film, “Golden Glory,” will touch 
not only on Gipp the athlete but 
Gipp the gambler and drinker, 
and on the woman who tried to 
make him mend his wicked ways. 
No cast has been named. 

Members of the next House of 
Representatives, observes Rob- 
ert Marino of the International 
Herald Tribune, will include a 
Pickle and a Pepper, a Fish, a 
Spratt and a Roe; a Frost and a 
Snowe; a Fields and a Brooks; a 
Rose and a Valentine; a Ford, a 
Packard and a Carr; a Wheat 
and a Pease; a Cooper, a Porter, 
a Miller, and a Baker; a Penny 
and a Price; a Wise and a 
Moody, a Carper and a Payne. 

Arthur Higbee 


“We expect that by the end of west of Rio de Janeiro, h«ri thrust 

JAPAN: f/.S. Navy Fires Near Ship 


(Continued from Page 1) 

destroyer, the Towers, fired the 
shells. 


(Continued from Page 1) according to the Foreign Ministry 

destroyer, the Towers, fired the s P c ’k e ^ n £ n - 

stelk A U.S. Embassy spokesman. 

According to the Japanese Mari- Robm .^ e ^ lL ’ “M that the meet- 
time Safety Agency^eTowers Tstobta and Mr. 

opened fire about nine miles (15 H“? I 12 ^ prci ?^ y i*??**" 
kilometers) off the Boso Peninslila ““ Adma fJ i fSZ 

in Chiba Prefecture, southeast of ’f 0 *°£ command of the 

Tokyo and Yokohama. The site of ? aafic forces 9f L , 1- ^ t ^ c 5 3c ^ t * 
the incident, Japanese officials were ^Muiowed by the m- 

said, was more than 35 miles from 111(1 ™ UC ^ < ^^5 S10n 

the designated zone where all test focusc ^ “ ™provmg procedures 

firing is supposed to take place. ^JS^NwSlmS'SS die'parific 
The four to five shells fell within n , k N ^l. d ^ 

1.000 feet (300 meters) of the stem ^ had b«un an investigation 

-i—.H.-italUJLdV 

is rouEhjVSuivaJent totoe UA *e firing 1 was 

CoastGtiard. academaL but that they had no 

“TTie weather was perfectly 

,u-t~ iA _ .ul The incident was not disclosed 


ceed 800 percent for the year. 

The army attack on the steel . 
plant found’ little favor even in the 
conservative press. 

“It will not be the use of the 
army,” said the O Estado de S&o 
Paulo newspaper in an editorial, 
“or the use of the cavalry against 
demonstrators that will resolve the’ 
Brazilian crisis, fundamentally a 
crisis of authority.” 

A leading commentator, Ricardo 
Noblat, wrote in Friday’s Jomal do 
Brasfl newspaper: “Yesterday was 
the worst day so far for the govern- 
ment of President Sarney.” 

(AP. Reuters) 


firing is supposed to take place. ThtSSS 

The four to five shells fell within n T K ^ 

1.000 feet (300 meters) of the stem ^ had bairn an invatigjitira 

is roughjVSmvalent totoe UA that the firing was 

CoastGiiard. academaL but that they had no 

"TTie weather was perfectly 
clear, and the Towers cowd see the 

. Uraga without binoculars,” said unlil in ° Te ' hsin JO hours after it 
Kazuhiro Numata. a spokesman ccc*? 1 ^- Several Japanese wire 
for the agency. “The two sMps were serv Jf es ^ stations, 

only seven kilometers apart.” 

He said that the navy still had Ja R“^ sc Transporta turn Ministry 

".awaa 

k [oavorfsmmdngrdalionsw.ihthe 


range, which is 1 
maritime traffic. 


United States. 

But a Foreign Ministry spokes- 


Admiral Hardisty and Mr. m “ h A ^ 
Mansfield promised at their meet- tm™ •»«. 

ing with Mr. Takeshi ta, and again . ? l V s mlentl0n 
in a session with Sousuke Uno, the to animunce iti the 

foreign minister, that “such ind- 5“^?^L5[2ri hrJ^ 

Ant ?™«W ««« lianrw»n - 1*™ ™ “peCt»(L hOWCVeT. tO de- 


dents would never happen again,” 
the Japanese Foreign Ministry said 
Friday. 

“President Reagan as well as 
Vice President Bush, feel the same 
way I do,” Mr. Mansfield added. 


termine the details.*' 


Kffl 1 UP "Cl DATE WITH 
BUSINESS PEOP1T 
APPEAWlGE^CHWHXCSnW 
ANOFHCHY HTHEWT 


YOUR REST BUY 

Single diamonds at wholesale 
prices hj ordering direct from Ant- 
werp. the world’s most important 
cat-diamond market Give dia- 
monds 10 the ones you love, buy for 
investment for yodr enjoyment. 
Write airmail for (he price list 
or call us: 

Joachim Goldens tein 
dianuntexport BVBA 
ErtaUkEed 1928 

Pdflamutml 62, B-2018 Antwexp, 
Bdsinm-TeL: (323) 23497JSI 
Telex: 71779 nji b. 

TcUn: 32JI/23L38J7 
et the Diamond Qnb Bldg 


HOIMWMaSNTEIMOtMEHIICN 

oqqqqg issa oaone* 


The Associated Prea A police spokesman said the 

government with appointees rang- While House staff and advisory NORWALK. Connecticut— An bomb was “capahle of IriTTing any- 
isg from . 14:ddHner secretaries,, boards, whndp not require confir- animal rights advocate was arrest- one near it” Ms. Tratt, he said, 
each of whom will earn $99,500 a mat^ 700 m the sjmor executive ed Friday and dwged with trying planned to detonate the bomb as 
y«?. and then deputies, assistants service, and about 1,800 positions to use a radio-controlled pipe th rhnSrnum 1 «nn 


eanmment cnmrvmv that Hirsch, walked by. 


WIN $55,000,000 


New Ycrft, was arrested while gjeal stapling, a new process that 
placing the pipe bomb at offices of replaces stitches in closing 
the U^. Surgical Corp. She was wramds. State health officials, re- 
charged with attempted murder, spending to cranplmnts by animal 
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A Mandate to Make Sense 


the battle tutus to the d t ctc m tfi 
“ssage. Tbe stakes txawceod words, ft* 
™oever defines dx voters' wiD 


Democrats contend that Mr. Bush 
a personal victory, not a poScy 
m a ndat e. They say tbe majority simply fdl 
more comfortable with his personality and 
dperiooce than with tbe technocratic vis- 
58 ® of Michael DokaBs. They point to 
pemocratic gams in the House and Senate 
■in the face os the B nA near- landslide. 

Republicans find evidence in the art 
polls to show dot many voters endorsed 
Mr. Bush’s ‘‘toughness’* an ri fft - py 
and resistance to new taxes. To Kepobli- 
* cans, the public ngected change in favor of 
•confirmed peace aid p ros p e ri ty. 

But the campaign shoved the usual con- 
tradhakms: Yes, punish criminals mare 
harshly, people said, but they said nothing 
m ndi about anti-crime poiky or even about 
ritorinating the notorious fudaugh pro- 
grams. Yes, keep the nation strong militari- 
ly, but don't increase ddtaisc spending and 
do improv e relations with Moscow. Yes, 
abjure new taxes, but cut fiie federal deficit 
Unis it remains far partisans, pandits 
and, above aD, for Mr. Bush to sculpt the 
mandate. The president-elect can do so 
only by fashioning and T T ** ari< 
costs into policies that make sense. 

He took the first steps Wednesday. He 
hdd out a ccndBatoy hand to Congress 
wbOe insisting that "the American people^ 
in voting forme, voted far certain firings." 
He dediaed to describe bis 54 percent vic- 
tory as providing a mandate, but added that 
“the vote was convincing enough ... to 
carry over and influence the Congress." 


That way of the mandate 

makes sense. The same good sense shines 
through to the choice cf James Baker to be 
secretary of state. Me. Baker is not steeped in 
foreign poficy and Us record in foreign eco- 
nomic poEcy is spotty, yet he is a practical 
man with a command of strategy. He wzD 
have to be practical in working with Ml 
B osh to keep inevitable White House, State 
Department and featagon disagreements 
from spiraling oat of. control 

Mr. Bush also shows good sense in reaf- 
firnringcrirrentpol^y toward Moscow, call- 
ing for an eafiy meeting with Mikhail Gorba- 
cfaevand rejecting linkage of agreement is 
one area to Soviet concessions in others. 

On economic policy, however, Mr. Bush 
dings to flic discredited idea of growing out 
of the deficit while hddtog the line on taxes. 
fKmhing Awn fawn this perch will not be 

easy. Yet Us plan for a flexible freeze an 
spearing sounds sensible. And an Wednes- 
day, he did permit a d is t in ction between 
taxes and “revalue en han c ement s" for pur- 
pose sudi as catastrophic health care. 

In reducing the budget or trade deficits 
or improving relations with Moscow, 
Americans have the good sense not to ex- 
pect miracles. Most also recognize pretty 
quickly when the policies offered produce 
only stagnation or deterioration in the 
'economy, in education, transportation and 
health, and forsake tbe children. 

Mr. Bush's challenge is to work with the 
Democratic Congress without abandoning 
die Reagan legacy, to make policies that 
won't be laughed out of town in a day or a 
year — ptatHahla policies »hnt can inspire 
hope and elicit sacrifice. That is how he caq_ 

yh jj jv- arid his mawiate. 

— TEE NEW YORK TIMES. 


Progress on the Prisoners 


It takes some stretching to imagine that 
Iran and Iraq, whose leaden dispatched a 
million or more soldiers to death in an 
eight-year conflict, w 21 pay heavily now to 
get back the tens of thousands of prisoners 
of war they apparently hold between than. 
Still, the POW question has been on the 
agenda of the peace talks the two rides are 
conducting unde United Nations auspices 
in Geneva, and a good firing too. 

A return of those among the prisoners 
who wish to go home would be a personal 
dehvcaanoeand a positive political act. For- 
tunately, tbe International Committee of 
the Red Cross is on hand to {ness the 
pnripjarfi ^iiptiT y repa triation, which it 
especially important to apply here once 
both of the involved governments are police 
states. Tbeagrceaneat fiat delivered the tvro 
governments to a cease-fire last August 
calls for repatriation “without delay." 

In fids instance, Iraq is espousing die 

high mud, demanding th* immediate trmtn- 

al release of prisoners as a “humanitarian” 

act and farming that the Iranian* are mmg 

prisoners as “hostages.” Iran is in a more 
reluctant public posture, insisting that first 
Iraq take certain steps to finn up the cease- 
fire and that it pull out its nrifitazy units still 


sitting on Iranian territory. The propagan- 
da advantage goes, in fins round, to Iraq. 

Iraq, however, is straining in the peace 
taiw overall. President s«Ai«n Hussein 

iMih an im m enM wmrdiBi helannehari a 

war he thought would be a breeze and then 
found Iraq caught in a deadly maw. To 
demonstrate to ms people that the war was 
worth its staggering ana otherwise unneces- 
sary costs in blood and treasure, he must 
have something to show far ft. What he 
wauls to show is sovoeignty over tbe dis- 
puted Shatt at Arab waterway. But file ba- 
nians insist that tbe prewar border down 
the middie of the waterway be reaffirmed. 

This is the got issue of the war, or of the 
peace now being sugftL It is the sort of issue 
nkdy to yield only to intense total bargaining 
in the region’s familiar bazaar mok The 
great ftiffvnlty that nmwfat had in hripmg 
to bring the war to the stage cf a cease-fire 
indicates ( he buFfif* iw diplomats ire 
laboring under now. Still, Iran and Iraq are 
both seeking the comforts of better ties with 
foreign slates, ft not yet with each other, and 
they are considering early relief at least to 
sick and wounded prisoners. All thepriaoo- 
endeserre to share to the coming of peace. 

— THE WASHINGTON POST. 


On Scientific Citizenship 


When the KGB spread tbe story that the 
AIDS virus bad been created in American 
biological warfare laboratories, the Soviet 
scientific establishment knew it was a lie 
but did not protest. In a remarkable recent 
speech, Roald Sagdeyev, past director of 
theSoriet Institute of Space Science, chided 
his colleagues for their silence. 

He contrasted tiieir behavior with an 
American example, praising the scientists 
who, be said, had courageously disputed the 
State Department's charge that a Soviet- 
supplied biokmpil agent — yellow rain — 
was being used in Southeast Asia. 

That is a warm compliment. Bui it’s only 
partly deserved. Tbe scientific establish- 
ment in America was silent about yeflerw 
run. Even now the National Academy of 
Sciences and other scientific organizations 
have not challenged tbe State Department’s 
assertions, and have given no {xiblic sup- 
port to the individuals who did. 

The sknttes were led by Matthew Mesd- 
son, a Harvard biologist. By persistent 
questioning and study he established the 
falsity of ea ch element in the State Depart- 
ment's reasoning. By 1985, Dr. Mesdson 


had conclusively demonstrated that the de- 
partmenfs samples of yellow rain were in 
fact the dried dung of jungle bees. Without 
fais extraordinary efforts, the suspicion that 

outlawing biological warfare wwild^st^ 
pollute international relations. 

Scientists surety have a doty to speak out 
when they have special knowledge. Those 
who invented nuclear weapons assumed a 
tonal responsibility for enlarging public 
discussion on how those weapons should be 
used. That tradition continues strongly 
among American physicists, and the same 
duty has been carried out almost stog- 
lebandcdfy in the Soviet Union by Andrei 
Sakharov, who helped develop Soviet fu- 
sion weapons. Drs. Sakharov and Sagdeyev 
are both now visttiqg file United States. 

Rightly, many American scientific 
groups were quidc to protest the Soviet 
government's harassment and exile of Dr. 
Sakharov. Regrettably, they have been far 
slower to respond to the evidence Dr. 
Mesdson provided of governmental abase 
of science at home. 

— TBE NEW YORK TIMES 


Other Comment 


Much the Same Old House 

The feminist Eleanor Smeal has said that 
the House and Senate have been turned into 
•'incumbent protection chibs.” That was 
especially true in races for the House t his 
year, where an astounding 99 percent of 
those seeking re-election were returned to 
Of the 408 incumbents seeking re- 
election, only four lost their seats — and 
two of those were plagued by serious ethics 
questions. A few others, such as Maryland’s 
Representative Roy Dyson, had d ose cans 
fait managed to hdd on bjr their fingertips. 

As a result, the Hou» in the 101st Con- 
gress will look much like the Hcmse in the 
100 th — heavily Democratic and led by 
Jim Wright of Texas. Though he remains 
under an ethics cloud hims el f , Mr. Wright 
will be stranger than ever. He will be tire 

only leader m Congress or the atomru^ 

tion who will not be new to his job, anoe 


the Senate must replace Robert Byrd 
of West Virginia as tbe majority leader. 

The Democrats hdd 257 of the House's 
435 seals in the previous Congress. They 
picked op at least two seats Tuesday and 
could have a fiveaeat gain by the time 
ahomtee ballots are counted in a few tight 
races. Tbdr gains mark the first time in 28 
years that a political party lost the White 
House while gaining strength in Congress. 

The Democrats? congressional victories 
can be interpreted as a sign that voters are 
satisfied with tbe sort cf (Ended govern- 
ment the nation had during the last two 
% years. They apparently look upon the Dem- 
ocratic Congress as an appropriate check 
an a Republican president, and vice veisa. 
$o the Democrats in Congress anil share 
responsibility with the new Republican 
. -president for sound leadership and sensible 

policies for the nation. 

— The Baltimore Sun. 
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opimon 


W ASHINGTON — Tbe “man- 
date” nonsense has been go- 
ing on nonstop since election 
night. Every half-hour, one maven 
or another ded&res that George 
Bush won tbe election, but no man- 
date, The insistence on this point is 
curious, since Mr. Bush never 
asked for a mandate. He never 
even presented an agenda. He bdd 
a refereodnm on tbe status quo and 
won in a walk. (So, incidentally, 
(fid fiie House of Representatives: 
983 percent of incumbents were 
re-elected, a figure the Supreme 
Soviet will have trouble nutKaftig.) 

Mr. Bush’s only p ro mi se was 
more of the same. And as Dwidit 
Eisenhower made dear in tilling file 
first volume of his memoirs, man- 
dates are for change If you want 
reform or revolution, you need a 

TTMTqitntf Jfypfipnnim W M i t inn i l y ^ 

you need only a majority. 

So why the fuss about mandates? 
It is a pre-em pti ve attack an Mr. 
Bash’s legitimacy. When Demo- 
crats H rf i amiy declare that they re- 
fuse to give Mr. Bush die mandate 
he never asked fos; they are not being 
tantdomad. They are being acutely 
pc£tic&L Mandate talk is code. It a 
mgh-soundtog w my of saying fiat 
Mr. Bosh may have won on paper, 
but because ne won in a way of 
which one disapproves, he is not eor 
tilled to die feu powers of the office. 





r A virus just cue die mtat vote count — 
we’U have to hold the election over again.' 


The point is that for a mandate to 
gnvem — all that most presidents 
have asked for — you need only a 
one-vote majority. A rnan^at^ far 
rhma* rctjtnrcx an a gwidjn ratified 
tyaundshde. But that is quite rare; 
it has happened only t h re e 
since World War IL In 1952, Bsen- 
homer won a mandate to end the 
Korean War. In 1964, Lyndon John- 
son won a T pftTMfote to launch the 
Great Society and keep the country 
out of war. (He betted .500.) And in 
1980, Ronald Reagan won a man- 
date to rearm and cut taxes. 

Compared to the norm, Mr. 
Bush's mandate to govern is as firm 

as that of any postwar president. 
Co mparin g him to *52 or *»4 or *80 is 


an act of pre-emptive diminislnneot. 
Yet those who do toe comparing are 
generally those who opposed every 
dement of Mr. Reagans 
when be tried to enact it 

There pi wateit. 

There are those, fike Mr. Reagan, far 
whom the presidency is a means, a 
way to do things to the country — 
an ideological cause. 

Then there are those, Eke Richard 
Nixon, for whom the presidency is 
an end, a way to do things for them- 
selves (satisfy resentments, com- 
mand respect). The presidency for 
them is a psychological need. 

And there are thrmgj Kln» 
George Bush, for whom the presi- 
dency is a job, a way to serve. The 


presidency f or diem is an aristocratic 
obligation. They have no national 

aftflnd a to macs Tin nmi/inal npwvta 

to work out For diem, the presiden- 
cy is a station in life that you achieve^ 
a stewardship that voo assume. 

The first type of president wants 
to use die presidency. The second 
wants to be president. And the third 
wants to occupy the Oval Office 
and to do what needs to be done. He 
will discover exactly what that is 
when be gets dvere. 

That is what Mr. Bosh asked tar 
and what he woo. Not niudi. But it is 
perverse to start off the Bush presi- 
dency by denying him even that. He 
did, after all, win on Tuesday. 

Washington Pan Writers Group. 


raged at losing one they thought they 
should have won, may be in no mood 
to listen to President Bush. They 
have die perfect rid* not to. But 
mandate talk u a subde way of ray- 
ing they have a duty not to listen. 
T&ywfllbedeaftothepresidartnot 
became at ideological or partisan 
reasons, but by authority of die peo- 
ple as solemnly a pn ased at die 
pofl& It is a way of saying: We are 
authorized to resist Mr. Bush not just 
by the nature of our CM uwd 
vote, but by the nature afms presi- 
dential vote <^nccdy understood. 

Incorrectly understood. The 
Founding Fathers said nothing 


A Manipulated Public Can Offer No Mandate 


F ROM the beginning, American political theory 
has rested on the idea at popular sovereignty. In 


to exenase his executive functions, 
only a majority of the Electofri Col- 
lege. That was John Kecmedy’s view, 
too. After winning election by the 
smallest popular margin in history, 
“he rejected die ar pim ent that the 
country had ^ven him no mandate," 
wrote Theodore Sorensen, Kennedy 
aide and Dukakis sp c eili writ er. “Ev- 
ery election has a wmner and a kao; 
be said in df ect ... a margin of only 
one vote would stffl be a mandate.* 


the United States, James Madison wrote in 1798, The 
people, not the government, pomera the absolute sover- 
eignty.” The notion that the public really controls die 
government has always bad euments of myth in ft. But 
in 1988 ft became a groaning fiction. 

Madison’s vision was of an informed electorate 
‘' cramming public characters and measures.” The vot- 
ers would be active participants in a public policy 
debate. Today the voters are passive figures in a pro- 
cess utterly remote from public polity, watching shad- 
ows an the wall of Plato? cave. 

There is none of the back-and-f csth of a gamine 
democratic process. Instead, each campaign, using the 
market research techniques of soap salesmen, conducts 
polls to find out what the public wants and then paints 
fts candidate as that. Instead of a chance to examine 
the candidate, voters see 15-second images. 

Compare the cu r rent election campaign in Canada. 
ThereTrame Minister Brian Mahoney arid John Tbmer 
of the liberal Party have held two gamine debates: 
three hours each, ace in French, one in English, without 
benefit of journalists. They talked to die issues, and 
what they said had a tremendous iww«- Madisonian 
denKxa^wwkmgmatechiKTlogicafage. 


The hard problems facing America were scarcely 

rifrtinp T hWitf ai^Mitegwet 

due as to how he would . handle dm most menacing 
problem of dk the g«t i»«rin g rhwwwc anm Neither 
said how be would cut the unmpaitablB budget deficit. 
And the votrn had no way to demand answen. 

The remoteness of the 1988 campaign from the 


any meaningful input on the hard facmg the 

new president: which of the painful budget chokes to 
prefer, for example. And ft has deprived Gomge Bush, 
of any mandate on major policy issues. 

President Reagan «**ne to nffk* in 1981 after a 
campaign of dear stands far lower taxes and higher 

military yniting He OOUld «3ntm a mandate , Mid (t 

rave hun political power. Mr. Bosh can claim a man- 
date to muce evemne note die Bodge of Allegiance. 

The analysts wuIIoDg speculate about why the vice 
president won this dec tion But there can be no real 
disagreement about die myth that popular sovereignty 
has become. The pwpk sovereign? N<* Americans get to 
vote now on those flickering images, not haring any way 
to know their views on the issues that will rape our 
future. We ghe tbe wnmer a blank (heck — and ask him 
to cash it in a skeptical Congress. 

— Anthony Lewis in The New York Tones. 


Israeli Parlies Aren’t the Sole Determiners of Peace 


N EW YORK — People, even very 
inteffigenl people, have sane far- 


fetched ideas about what presidents 
a nd prime ministers can do. 

The fate of the Mideast “peace pro- 
cess.” we were told, depended ou who 
woo die Israeli dectioc. Samoa Reres 
and the Labor Party would make 
peace, it was said, because they were 
ready to exchange land for peace:" 
Yitzhak Shamir and Likud would not 
make peace; because they were not 
wiDing to make such a trade. 

President Hosni Mubarak cf Egypt 
and King Hussein of Jordan seem to 
have hdd these views, prompting their 
extraordinary meeting with Yasser 
Arafat on die ere of brad's dectiop. 
These views also encouraged many 
Western capitals to pull fee Labor. 

When Israeli votera faded to make 
Mr. Peres their prime numster, it^ was 
widely remarked that the chances for 
peace in the Middle East had been 
dealt a Utter Now. But the notion 
that either Mr. Peres or Mr. Shamir 
could make ‘‘peace” between Israel 
and its neighbors is exxraonfinaxy. 

The reason there has been no peroe 
is that Israel's neighbors hare been 


By Jeane Kirkpatrick 


unwilling, far the 40 yean of Israel's 
existence, even to discuss peace. Wben 
one Arab leader changed fommd and 
decided to negotiate, be found a wady 
interlocutor in a Likud prime minister; 
Menachem Begin. Anwar Sadat paid 
with his life for the “crime” of making 
peace with Israel. So did Bashir Ge- 
mayd cf Lebanon, the csriy other 
Arab leader who has been wilting to 
rign a peace treaty with Israd. 

The land for peace" formula has 
been on tbe table since the United 
Nations Security Council adopted 
resolu t ions 242 and 338. U.S. admin- 
istrations hare repeatedly tried to 
“get the peace process B nm C again." 
Prime Munster Margaret Thatc&er of 
Britain has tried her hand with Hus- 
sem. Mr. Mubarak and his foreign 
minister have worked tirelessly to 
persuade Mr. Arafat’s Palestine Lib- 
eration Oreanizatioa to renounce ter- 
rorism ana accept the right of Luad 
to exist within secure boundaries. 

Again and again, the won! went 
am that Mr. Arafat was about to 
make dear to the world that he really 


was ready to coexist peacefully with 
Israel Mr. Mubarak offered such as- 
surances after the recent meeting 
with King Hussein and Mr. Arafat. 
But no neb assurances were ever 
forthcoming from Mr. Araf aL 

The only time Mr. Arafat has said 
he accepts Resolution 242 is when he 
lumped ft together with “all other 
Umtqd Nations readDtkxrf* cancem- 
ing the renao. Since many of these 
other resoJotkas caD for the isolation 
and dfaninatioo of Israd, such an af- 
firmation is no affirmation at afl. 

The last official FLO statement on 
these matters came at a meeting in 
Algiers in April 1987. That confer- 
ence produced an explicit rejection of 
Resolution 242 and of tire Camp Da- 
vid accords, and attacked Egypt for 
having made peace with Israd. 

Now, in an interview with Time 
rtm jMnin^ file FLO kswVr has again 
made himself dear. Yes, says hfe Ara- 
fat, he is ready to attend an interna- 
tional peace co nf erence and negotiate 
with farads an “setf -determination 
and political rights of the Palestinian 


Cyprus: Fighting the AhaJb Syndrome 


N icosia — C ypriot hospital- 
ity, as warm as tbe Mediterra- 
nean in June, is legendary. Except 

Smaf^T^tbe* Ijrcea Lmenn- 

posed by tbe Turkish army, which 

was reaction to vioteoce against 
Tbridsh Cypriots by Greek Cypriot 
terrorists, las run tike a farm line 
across toe northern third of the is- 
land. Tbe dadqxxm hoe is secured 
W armed partis, bathed wire and a 
anil as ammous as die fariin Waft. 

For 14 years, each ride has pro- 
jected onto the other the dsneest 
evils and vilest motives. When I 
interviewed Greek Cypriots, they 
would portray Turks in toe north as 
roving barbarians who Tna «arj M 
women and children and would do 
so « gp ra- On. their side of the Tine, 
Turkish Cypriots used identical 
language to describe Greeks. 

Each group warned me not to be 
imdkctnaQy seduced by wOy tafle- 
ers on the other rideL If I happened 
to suggest to Grades that Tbiks had 
a virtue (x- two, or said that to Turks 
about Greeks, the response was 
similar. You'Ve been had. 

Any effort on iqv part to drift 
perceptions about the enemy was 
routinely resisted: I was weD-inesn- 
ing but naive. If I were in Bdfast, 
Jerusalem, Pretoria or another zesx: 
cf hate where projections of evil axe 
toe accepted way of tirinkmg, ft 
probably would law been file same. 

Herman MehriHc wrote of toe 
syndrome: “AH that most maddens 
mid torments; all that stirs op the 
tees of firings; all troth with malice 
in it; afl toat cracks the sinews and 
cakes file brain; all toe subtle de- 

mrawciiK erf life and thought; aD 


By Colman McCarthy 

m 

evil s to crazy Ahab were visibly 
personified and made practically 
assailable in Moby Dick. He pfled 
upon toe whale's while hump the 
sum of all the general nrac and hate 
felt by Iris whole race from Adam 
down; and then, as if his chest had 
.been a mortar, he burst bis hot 
heart’s sbeHupoait” 

Yet Qypros has one advantage 
over other divided places: No guns 
are firing. A bloody but brief war — 
<y)00 knkd, 200,000 (EmUced - 
sundered the island in 1974. Store 
then, a propaganda war has raged, 
with no shortage of enlistees. 

One who refuses to sign up is 
Vunrik D. Volkan, a professor of 
psychiatry at the University of Vir- 
ginia medical sdiooL Dr. Volkan, 
Croms-bomandthesoDofateadt- 
erm aToriosh Cypriot school when 
the island was British rule, 
interviewed families and patients in 
Cyprus whose lives were tooDpted 
by chttmir. intercosmnncal con- 
flicts. From that research, he wrote 

in 1979, “Cyprus— War and Adap- 
tion: A Psychoanalytic History of 
TwpEfinricGrotrosinCc a fiire.” 

The book, reaefoag careful can- 
dmiraw that respect toe hurts en- 
dured by both rite, views the island 
as “a psychosocial laboratory." Dr. 
Volkan discovered that ethnic 
giotms can suffer psychic injury as 
surely as can mdmdaate “When in 
toe ftnrmwr <rf 1968 the Greek sot 
diey withdrew from their encircle- 
ment of the Turiosh enclaves, toe 
Turks Bring in than did not rush 
through die newly opened gates of 


their * 01000 .’ Tbe wall around them 
had assumed nsycbologicri signifi- 
cance; sot only did it protect them 
from outride danger, it enclosed 
them to form a cohesive living amt 
Those who lived together insme de- 
veloped aworidof meiro’wn.aaein 
which toe reality of hope was tinged 
with mane and fflnao o- Th ey Ml 
safer in their famSar restraints than 
with freedom when it came.” 

Psychiatry calls fids “def eusivfr- 
adaptive behavior." Breakthroughs 
are rare. One may have occurred in 
Nicosia on Oct 24 when 1,500 
Greek Cypriots and 120 Turkish 
Cypriote enjoyed each other's com- 
pany Ire a few houra on the grounds 
of the trid Ledra Palace Hotel An 
open house, to which food was 
saved and mosK played, was spon- 
sored by Unfted Nations forces that 
now use toe hotel as banacks. 

Greeks and Tbririafa Cypriots who 
hoin’t seen each other m 14 years 
embraced. School dukheu who bad 
never known anyone on the other 
ride met Tbrks who bad never roo- 
ken with a Greek leader had a 
chance foracoBveoition wito Presi- 
dent George Vassflku of Cyprus. 
Currently engaged in meetings with 
toe Turkish Cypriot leads; Rauf 
Denktash, Mr. Vassflkw, a nrogres- 
shc who seeks to denaftana c Cy- 
prus, saw the UN reception as an- 
other push toward ending the 
ftlamTs sdf-deriiuaive divaans. 

Tbe afternoon bro ugh t to mtod 
what Georgi Arbatov, the Soviet ex- 
pert on the United States, said to 
Americans; “We are going to do 
something terrible to you. We are 
going to Seprive you of an enemy." 

Washington Pest Writes Gmp. 


The Risky r. 
Education 
Of a Leader f 


By William Pfaff 

P ARIS — It has made a crucial 
Aany in East-West relations to 

have men crane to power in toe Sowet 

Union with serious knowledge ot 

what goes rax in the West The Gorba- 

dw iM^wtliip V i worked or trav- 
eled in the West and possesses some 
real acquaintance with Western atti- 

ftirti y nnft gna U. T^na WBS UOt tTUC ffl 
toe past, nor is it reciprocated today. 
No major Western leader has serious 
direct acquaintance of tbe 

East None has liwd there at worked 
there; their experience is of official 
visit* and little more. 

It uHuilfy easy toaverestimate toe 
sophistication orteadecs. When Roo- 
ald Reagan took office to 1980, die 
difficulty foreign diplomats and po- 
litical leaders had with his new offi- 
cials, reenuted from conservative po- 


The Kremlin’s lesson 
came almost too late. 
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people.*’ Yes, he accepts Reso lu tions 
242 and 338 “along with all other 


United Nations resolutions.” 

No, he does not seek “mutual reo 
Ognition" between the FLO and Isra- 
el until there is a Palestinian stale, 
“farad has to ask (fail from the Pales- 
tinian state.** And yes, be says, “We 
are ready to live with them. They 
don’t want to live with ns.” 

Bm Mr. Arafat made it very clear: 
“We are opposed to a Zionist state 
Zionism is a racist movement, ac- 
cording to a UN resolution ... We 
don't want a racist state in this area." 

What Mr. Arafat calls a “racist 
state" is precisely the state of farad. 

In Algiers, Mr. Arafat said what he 
has in mtod to replace ft: “a joint 
Palesthnan-Isradi state"; one “united 
with farad inducting the Palestinian 
people and the Israeli community.*’ 
On Saturday, the Palestine National 
Council is to meet again in Algiers. It 
is barely posable that its membera toll 

traoetodi^rari^But rtftn’tfikdy. 

Haider Abdul Cbafi, a member of 
toe oouncO, expressed his hope that ft 
win unequivocally accept die prindr 
pie of the coexistence of the two sov- 
ereign states To order to show the 
rest of the world whether farad does 
or does not smeerdy derire to negoti- 
ate peace or annex territory." 

■ He understands that, until toe 
PLO accepts the right of brad to 
cost, there is nothing for any Israeli 
prime minister to negotiate 
to toe coming mouths, it will be 
important to remember that had a 
Labor government been elected, it 
wcukl have faced preci se ly the same 
harsh, intractable situation that has 
faced every Israeli gover n me n t- It is 
doabtftd that toe faradi election's out- 
come would have had any effect wbair 
soever on a “peace process." 

VLosAngdes Timer Syndicate. 




mthefaflafl 
strike against the Soviet Urnaa. 

The source of tins story is Oleg 
Gardievski, the KGB officer who for 
a decade worked for British intelli- 
gence as a double agent, eventually 
becoming KGB station chief in Lon- 
don. (The British rescued him from 
Moscow to summer 1985, after he 
had fallen under suspicion.) 

Mr. Gordievski, as quoted by toe 
British journalist Gordon Brook- 
Shepherd, said that the Soviet 
Union's aging leaders became m- 
peastogly warned about die posribOr 
ity of an American attack beginning 
with the Iran crisis and President 
Emmy Carter’s creation of a Rapid 
Deployment Force. When Ronald 
Reagan came to office, the hostile 
rhetoric of the new a d minist ra tion 
seemed to justify their fears. 

An emergency totdfjgenoc watch 
was established by toe KGB and So- 
viet mflftary intelligence, toe GRU, 
to monitor political evidence that the 
West might have decided to a t tack, ■. 
and in periods of tension to ohsave ■/ 
the movements of Western leaden, 
signs of changed working patterns to 
Western government offices, evi- 
dence of toe stockpiling of food. 
Mood and medical supplies, of crvfl 
defense preparations and so on. 

According to Mr. Gordievski, tin $ 
system was activated to November 
1983, when the interim Soviet leader 
Konstantin Chernenko, was dying, 
and NATO launched an exercise con- 
cerning allied unclear-release proce- 
dures u fiie event of war. According 
to Mr. Gordievski, Moscow feared 
that the NATO exercise was a dis- 
guised build-up to an actual attack. 

NATO procedures subsequently 
were chan gal, according to ibis ac- 
count What is disturbing, however, is 
that during fins period Washington 
and its aloes took fra - granted that 
Anatoli Dobrynin, then tile Soviet . 
ambassador to Washington, as well & 
as other Sorito observers to too West, 
had reassured Moscow that tbe “evil 
empire" rhetoric had nothing to do 
wiih the Wesfs real intentions. In fact, 
the undrinkable was being thought in 
Moscow — and in file West as wdL 

Today the and academic 

resources for understanding the other 
side are larger than ever. Yet one has 
to ask if kudos make seaobic use of 
those resources. The gross caricatures 
of nation, policy and imtfonat moti- 
vation that marked the U A preaden- 
tial campaign are not vmy reassuring 
in this respect. The risk is cf impris- 
onment to one’s national preconcep- 
tions, and ft is not a trivial one. 

International Herald Tribune. 

C Los Angeles Times Syndicate. 
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1888: Police Chief Qmte 

LONDON — The resignation of Sr 
Charles Warren, the untf Commis- 
si oner of Police, was announced to- 
day [Nov. 12J. Asked if he resigned 
on account of toe Whitechapel mur- 
ders, $u Charles replied, "No! People 
talk as if nothing has been done. 
Every stogie idea was investigated. 
Eray slaughter bouse is under watch 
for the nmrderous botcher. And there 
are some dues which still occupy our 
attention. Some sixteen years ago a 
mysterious assassin in Fans chose his 
victims among toe demi-mondmnez 
He turned out to be a certain Nicolas 
WastiU, of Russian origin, who had 
committed Ins crimes under foe infin- 


qnesoca is whether tins mamac has 
gene to London and re-commenced 
his curious method cf saving souls," 


lives. Qevdand is under two to six i 

feet of snow, but the downfall ceased 

early this morning [Nov. 12J. The 

food supply is ve^sb^ and factories 
are shutting down became cf lack of 
coal It is impossible to bury the dead 

owing to tbe depth erf the snow. 

1938: - Jews Are Fined 

JJ-RLIN — The Reich today [Nov. 

12 ] decreed measures to ostracize the 
600,000 Jews left in Germany from 
toe econonric and cultural life of the •« 

nation and to reduce many of them to ■] 

destitution or to dependence cm tW- c 

«Hdigionisfafortheirineaiisofsu.b- r 

sistence. These measures indude- A 
collective fine of 1 , 000 , 000,000 ranks 


dipl omat in 

toe Polish Jew Grynstan; a Wid?. 
tog effect on 4 Tia^W 


1913: 150 Die in Storms 

' __ . order to owners of theatos. 


theaters, 


NEW YORK —The storms an the halk and cinemas to 
Great Lakes have cost at least ISO taace to Jews on Twin nf 


once to Jews on pain of heavy fiST 
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OPINION 


A 'Kinder, Gentler Nation’? 
Here’s What Bush Can Do 


on in 

assist 


By A M. Rosenthal 


; ' 

i of] 


N EW YORK r— George Bush says 
it so often and so ddibaatdy that 
the assumption has to be that he means 
iL He wants to use the presidency 
to help mate die United States a 
kinder, gentler nation. 

-The presidcnt-dect has offered no in- 
formation aboot how he plans to do it. 
We can simply dismiss the whale thing 
as an un pleasant piece of prdj Tv-al hy- 
y, coming from a man who fought 
f the least kind and gentle cam- 
. in recent American history, 
it automatic cymdsm and assump- 
tion of ill intent, terribly fashionable at 
the moment, are not particularly useful. 


nor Michad Dukakis. It would lift rath- 
er than diminish Mr. B irch to say, Otte 


dajr, that he regrets those slurs. 


It would help if he gpt to know blacks 
better, so that every time be raised his 


hand in welcome they would not flinch, 
on the 


pocrisy, 
one of I 


* ic*S&iq 

SffifflK&S 

^ recruited hoj^ aj 


ON MY MIND 


They are the em^onal equivalent (rf illit- 
eracy. Both are inieHecnuDy Minding 
It is much more interesting to assume 
that Mr. Bush means it, even if he has 


not yet figured it through. 

netting choice of words. 



^ *** not ideoW 

that they had toWfe 

BO the real * 1 



It is an intriguing 
They are Mr. Bush’s own, so even if a 
speech writer wove them into a slogan, 
they leD us something about now 
the president-elect sees and 

would like to be seen. 

What other president would use 
them? Probably not Ronald Reagan, be- 
cause he does not have the sense of self- 
inquiry that those two words, SO nnrrcnal 


.■S5TKS 

FSS»5e 


acmrauzed «E n jj’ 
the phrase then uJS 
resave Soviet Union, and fc 


s was in irreversible da& 

faw many of the* aw_ 
ma aims control deals* 
let Union that the W w S 

cemsider n*ty. and fa. 

at how the US. ecancmi 


Kotected against Et 
trade competition. 
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comes out so often for kindness and 
gentleness seems to want more in him- 
self and those around him. 

Jimmy Carter might use those words. 
In at least one way he made them a 
reality — his emphasis on human rights, 
beard in the cells of political prisoners 
around the world. Kindness to the op- 
pressed is toughness to their tormentors. 

Neither Franklin Roosevelt nor Lyn- 
don Johnson used the words, and in 
both men's careers there were signs of 
cruelty. FDR did little to help Jewish 
refugees from Germany. Resident 
Johnson was not kind enough to the 
country to dig it out of Vietnam. 

But in their presidencies both men 
did in some ways make the nation more 
kind and gentle. FDR gave dignity and 
some security to working people. LBJ 
gave blacks part of their due through 
civil rights legislation- 

Mr. Bush can start showing that his 
heart understands what his mouth says 
by cutting out the nasty, hard-gay, en- 
forcer talk: Read my lips. One false 
move, you are history. 

You can hear the ugly chatter of the 
automatic pistol from the television 
screen, see beery men in bars midge 
each other approvingly. It is mean 
talk from anybody, and from a presi- 
dent, a mean example. 

Mr. Bush can speak of the need to 
respect the beliefs of others —redemp- 
tion for hisflag-wxvinginsults to Gover- 


expecting a pat on the head. That will 
take effort, time and again 

So mil establishing ms own record as 
a man deeply interested in human rights, 
at home and abroad. That may mean 
faring down American businessmen and 
Krentiinologists who urge him to give 
the Russians all the money and technol- 
ogy they warn, quick, before the Ger- 
mans comer the market. 

It will also mean facing down 
the next Third World Marcos who 
comes along instead of putting his arm 
around him. A president cannot elimi- 
nate all foreign tyrannies, but he 
should not announce his favorites, in 
kindness to the victims. 

Mr. Bush do those things himself. 
The price is only seh-cxammaucra and 
self-control; he has demonstrated both. 

There is one other obvious way to 
makg the country gentler; FKmmate 
handguns useful only to criminals and 
make other gun* hawiw to get. Mr. Bush 
turns his back on gun control. 

But he will not be able to avoid 
a more critical problem if he means 
what he says: money. 

It would be kinder to all Americans if 
drug enforcement and therapy were ade- 
quately funded. It would be a gentler 
nation if there were enough money to 
deal with the mentally or economically 
wretched in the streets. 

How will Mr. Bush back up his 
promises to become the education pres- 
ident unless he provides more money 
for earl y-s tart programs and day care, 
where education begins? 

Environmentalism is one of his defini- 
tions of presidential kindness. Can be 



Keep an Eye on the Ones That Eat Metal 


M IAMI — Wdl, in case anybody is 
interested, it lories like we’re 
3bout to be eaten by insects. You may 
have missed this, because it was reported 
in the section of the newspaper where 
we put the Major News Events such as 
the presidential election, which most 
people wisely skip over. 

Anyway, there was a story stating 
that several million locusts have flown 
over to the Caribbean from Africa. Did 
you hear me? I said SEVERAL MIL- 
LION LOCUSTS HAVE FLOWN 
OVER TO THE CARIBBEAN FROM 
AFRICA. Think about that. I mean, we 
are talking about THOUSANDS OF 
MILES. Many U.S. air force PLANES 
cannot fly that far. So we are talking 
about state-of-lhe-axt insects here, in- 
sects that, according to the story, get to 
be twice as big as regular local civilian 
grasshoppers. Also they are pint Also 
we can assume, unless they were given 
in-flight meals, that they are hungry. 

So right now we have giant pink 
grasshoppers down there m unchin g 
away on, for example, Barbados. And 
as if that is not alar ming enough, we 
also have to consider the question of 
the Formosan termites. These have also 
been in the newspaper. They are an 
improved breed of termite that was 
discovered in 1 980 eating a condomini- 


By Dave Barry 


body seems to be able to st 
And let us not forget tbe killer 
: of ct 


it. 


um in Hallandale, Florida. This in it- 
self is not so bad. I myself would be in 
favor of some kind of government as- 
sistance program for an insect that ate 
only condominiums. But the Form osan 
termites multiply at a spectacular rate 
and swarm around and eat EVERY- 
THING. They can chew their way 


MEANWHILE 


through METAL Needless to say they 
are spreading like crazy, and nobody 
seems to be able to stop them. 

Which immediately brings to mind 
the Asian cockroach, an improved 
breed of roach that has been, document- 
ed extensively in scientific papers such 
as the Dave Barry column, whereas a 
roach is 


normal cockroach is shy and retiring. 


skittering away in guilty fashion when 
r, the Asian cockroach 


people get near, 
acts like a state legislator at a Rotary 
Club meeting, barging right up to you 
to see if you’re eating something he 
might tike a taste of. This is the cock- 
roach that, on at least one documented 
•occasion, crawled up a person’s NOSE 
Needless to say it is spreading rapid- 
ly, including in our direction, and no- 


No sir! These are of course the vastly 
unproved bos that are slowly but 
surely slinging their way north- 
ward from Mexico, cow by cow. The 
good news here is that somebody 
actually IS trying to do something 
about the killer bees, but the bad news 
is that it's the federal government, 
so there is no hope. 

I have been thinkin g about what _ we 
here in the journalism profession 
should do about all this, and I think our, 
single greatest contribution would be 
some kind of Impending Doom Track- 
mg Map. It would basically be a burn*, 
cane tracking map, except it would be- 
expanded to include the African lo- 
custs, the Formosan unniies, the Asian 
cockroaches and the killer bees. While 
we’re at it. we could also include the . 
greenhouse effect, toxic waste being 
washed up on beaches, radon gas, man- 
atee deaths and whale sirandmgs. Ide- 
ally. the television and radio weather- 
persons could start giving out the 
coordinates of all these things on an 
hourly basis so that you, the interested 
public, could keep track of them, and 
be ready to take the necessary precau-i 
tions. I'm gang to take some right now. 

© Knigju-Ridder Newspapers. 


It’s Not Too Late to Defeat Dan Quayle 


LETTERS TO THE EDITOR 


By David A. Kaplan and Gary S. Simon 


bring cleaner air and water, free? 
Where 


wiB he get the money for all 
those things — the struggles against mis- 
erable education, drugs, homelessness, 
polluting Ebb — if he imposes all new 
taxes to raise the money? 

Malting the nation kinde r and gentler 
is a fine goal for a president, worthy of 
the office and the country. It speaks well 
of Mr. Bush that he set iL Now he will 
have to answer that important question 
that candidates ignore bnt presidents 
cannot: Yes; but how? 

The New York Times. 


Letters intended for publication 
should be addressed “ Letters to die 
Editor ” and contain die writer’s sig- 
nature, name and full address. Let- 
ters should be brief and are subjeci to 
editing. We cannot be responsible for 
die return of unsolicited manuscripts. 


N EW YORK — Dan Quayle does 
not have to be the next rice pres- 
cient of the United States. Just ask the 
framers of the constitution, who devised 
the Electoral College precisely to deal 
with such a predicament. In fact, the post 
of rice president could fall to Senator 
Bob Dole or even Senator Lloyd Bentsen. 

Under the electoral system, voters on 
Election Day select 538 delegates — “elec- 
tors" — who meet Dec. 16 to vote for the 
president and rice president. If neither 
cymtid fltf gets a nugority, the task falls, 
respectively, to the House and Senate. 

Of course, members of the Electoral 
College cannot pick just anybody. The 
constitution restricts their dunce to 
those individuals who are at least 35 
years rid, U.S. dozens by birth and not 
yet dead. Additionally, electors may not 
vote for two residents of their own state. 
For e xample, the 29 electors from Texas 
may not vote fa George Bush and 
Lloyd Bentsen; the other 397 Republi- 
can* dectors have no excuse. 

Those who revere the doctrine of orig- 
inal intent know that the dectors were 
never supposed to be a rubber stamp. In 
Federalist Paper No. 68, Alexander 
Hamil ton wrote that the president and 
vice president should be chosen by per- 
sons “most capable of analyzing the 
qualities adapted to that station, 
and acting under circumstances most 


favorable to deliberation, and to a judi- 
rious combination of all the reasons 
and inducements which were proper to 
govern their choice.” 

The Founding Fathers foresaw neither 
the emergence of the party system nor tbe 
trend toward requiring prospective dec- 


7 he Electoral College could 
pick Dole or even Bentsen* 


tors to pledge support to their party’s 
'About hair tbe ! 


ticket (About half tbe states have such 
laws.) Some faithless modernists who es- 
chew original intent — “liberals” we 
migh t call diem — have gone so far as to 
suggest that such pledges divest electors 
of their constitutional prerogative. 

History teaches otherwise. Recent 
elections have featured the exploits of 
electors true to the spirit of Samuel 
Miles who, in 1796, abandoned his 
pledge to Thomas Jefferson. In 1956, an 
Alabama elector. W. S. Turner, cast his 
ballot fa a local judge instead of Adlai 
Stevenson. Four years later, Henry Irwin 


forsook his pledge to Richard Nixon and 
Henry Cabot Lodge. Solitary 


Ige. Solitary electors 
also bolted in 1948, 1972 and 1976. 

Most scholars agree that pledge laws 
are probably unenforceable because the 
constitution provides for dectors voting. 


which implies freedom to act The U.S. 
Supreme Court has never decided the 
matter, and probably never will 

Precedent also exists fa organized, 
rather than random, exercise of electoral 
discretion. Consider what happened in 
1836, tbe last time a sitting vice presi- 
dent was elected to the White House. 
Martin Van Burra won 170 of 294 elec- 
toral votes. However, 23 dectors thought 
his r unning mate, Richard Johnson, un- 
worthy of tbe vice presidency and with- 
held their votes from him. Denied a ma- 
jority in the Electoral College, Mr. 
Johnson became vice president only by 
winning election by the Senate. 

This year, the electors could give a 
majority to Senator Bentsen — polls 
show the public prefers him over &na- 
tor Quayle by 2-1 — a choose a quali- 
fied Republican like Senator Dole, a 
repeat the events of 1836 when the Sen- 
ate made the derision. 

In five weeks, the Electoral College 
will face the question: Should Dan 
Quayle be a heartbeat away from the 
presidency? The answer must be no. 
And how will the young vice president- 
reject explain his decimal failure to his 
dad? Well, it wouldn't be the first time 
he brought home bad news from college. 


Behind Jordan’s Changes 


Regarding " Jordan Puts the Brakes on 
the High Roll ” (Nov. 7): 

While there are dements of truth in 
Alan Cowell's article on Jordan's eco- 
nomic situation, he is mistaken to sug- 
gest that Jordan's recent economic aus- 
terity measures will “further diminis h 
the role Jordan once played as a princi- 
pal focus of U.S. attention in tbe stalled 
drive for peace in the region.” Jordan 
has faced economic difficulty before, 
but never did this “ diminis h" its politi- 
cal role. On several recent occasions. 
His Majesty King Hussein has reaf- 
firmed Jordan’s continued role in and 


and fa no other reason. Tbe new editors 
are leading journalists, holding long-es- 
tablished credentials and widely respect- 
ed for their independent thought 

HUSSEIN A HAMMAMI. • 
Ambassador of Jordan. 

Washington. 1 


Differences of Degree 


commitment to the peace process. 

that Jordani- 


Mr. Kaplan is senior writer for The 
National Law Journal and Mr. Simon is a 
New York lawyer. They contributed this 
comment to The New York Times. 


The article also implies i 
ans of Palestinian origin are in danger 
of “being relegated to second-class 
status.” This is absolutely not true. 
All Palestinian-Jordanians will con- 
tinue to retain all their rights as 
full-fledged Jordanian citizens, as 
guaranteed by the constitution. 

The social fabric of Palestinian-Jor- 
danian co-existence in Jordan is deeply 
rooted; Jordanians and Palestinians 
have woiked and lived together as a 
united Jordanian family, through good 
times and bad, for too many years to 
now feel “a sense of distance.” 

Regarding the recent change in edito- 
rial management of the press, it was 
prompted by the need to separate news- 
paper ownership from editorial policy, 


Regarding the report “Astronauts 
Aboard Discovery” (Sept. 30): 

Lieutenant Colonel David C-. 
Hilmers, who was on the crew of the 
U.S. space shuttle Discovenr. is a grad- 
uate of Cornell College in Mount Ver- 
non, Iowa. The biographical sketches 
of the astronauts that you printed 
probably led most readers to conclude 
that he was a graduate of Cornell Uni- 
versity in Ithaca, New York. ■ 

CRAIG KUEHL. J 
Geneva. v 


The July 14 obituary of Joshua Lo- 
gan states that “he was never graduated 
from Princeton.” He did, in fact, leave 
Princeton before writing the required 
senior thesis, and he long regretted ndt 
having a degree. Many years later 
(1950) he wrote “The Wisteria Trees” 
and submitted the play as his senidr 
thesis. The university accepted it anil 
awarded him an honorary master’s de- 
gree in 1953. I 

S. F. GREGORY. * 
New Delhi.: 


FLYING TO 
THE USA NEEDN’T 
MEAN ‘BUSINESS’ 
AS USUAL. 
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In addition to their plush, supple leather, we’ve covered 
them in soft-sheared lambswool. 

Seats, in other words, built for lounging. With all that 
implies about leg and elbow room. 

As for our cabin service, you’ll find it attentive but un- 
obtrusive. Whether you’re being served the champagne we 
welcome you aboard with. Or the vintage wines 
we insist on pouring in a 
civilised fashion. From the 
bottle. At your seat. 

Or the four-course, 
chef-prepared meals worthy 
of the name cuisine. 


% 


5? 


These are just some 
of the attractions of our 
daily non-stop flights to 
the USA from the UK, 
France, Germany, Spain 






Do you prefer a window seat or one on the aisle? 

Happily, on American Airlines our Business Class offers 
you nothing in-between. 

Instead, we restrict ourselves to just six seats across, thought- 
fully divided into three pairs of two. 

No ordinary seats these, either. They’re the same as those 
we provide for our First Class passengers within the USA. 
Only a touch more luxurious. 


and Switzerland. Flights that can connect you 
to our network of over 200 North American cities (some 
in conjunction with American Eagle, our regional airline 
associate). 

Contact your local travel 7 ! ■ agent or call your nearest 
American Airlines office. 

And prove conclusively 
that two’s company, three’s a crowd. 


AmericanAirlines 

Something special in the air. 
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Hopes for a Summit 
Are Blooming With 
China-Soviet Thaw 


By Nicholas D. Kristof 

Nch> York Tuna Service 

— It has been a busy 
wa * for two countries that have 
still not normalized re- 
ddens. 


T^ree Soviet tatiw»w«? were at- 
tending a conference in Guang- 
dong Province on China’s econom- 


ic 

The Soviet Union was showing 
off its technology — computers, 
tracton, and video players -—at an 
cnormoos exhibition m Brijfn g 

A Soviet «mg and dance trope 
pofoi'iuW in the central Chi- 
nese tire of Qien gifa and a Chi- 
nese publisher in. Beijing was plan- 
ning & new Russian-language 
edition of a magazine about China. 

Almost three decades after the 
CMneso^oviet split, the world’s 
two largest Communist countries 
are moving together n gnwi 

Prime Minister Li Peng said at a 
news conference Thursday that, if 
everything goes smoothly, a Chi- 
nese-Soviet summit mMtTng w31 
take place in the first half or neat 
year. 

Such a meeting has seemed likely 
since the announcement in Septem- 
ber that the Chinese foreign minis- 
ter wzQ visit Moscow later this year, 
and these days a meeting between 
President Mikhail S. Gorbachev 
and Deng Xiaoping, China's senior 
leader, seems almost taken for 
granted. 

’ The thaw is already apparent for 
trade is blossoming and middle- 
aged Chinese are finding new op- 
portunities to practice their rusty 
Russian with a growing flow of 
visitors from the north. 

I Cross-border trade, though still 
small, is running four times ahead 
of its level last year. 

* A bridge was completed last 
mouth spanning the eastern bor- 
der, white (Irina is working on a 
ia3 link to unite the countries on 
their western border. 

1 More than 750 Chinese laborers 
have been sent to the Soviet Union 
on construction contracts. And a 
Chinese-Soviet joint venture — a 
photography laboratory — has 
bpened near the eastern end of 
{hear border. 

. “China and the Soviet Union 
have entered into an important new 
phase of their relationship," the So- 
vict ambassador to China, Oleg A. 
[Troyanovsky, said Thursday. 

>. Mr. Troyanovsky, a former am- 
bassador to the United Nations, is 
poe of the most experienced Soviet 

diplomats, a sign of the importance 
Moscow places an relations with 
Bdjing. 

Even so, no one seems to expect 


an alliance that would upset inter- 
national politics. 

“We don’t believe that the im- 
provement in Sino-Sovict relations 
will be a threat to die development 
of SuKh American relations.” said 
Peter Tomsen, the United States 
chaigfe d’affaires is Beging. 

“In fact, there are benefits for 
the stability of Asia andriobaOy if 
we can see advances in ano-Soviet 
relations." 

The Soviet ambassador, in his 
remarks Thursday, also adknowl- 
edged that die reconciliation would 
be united. “We see no prospect for 
ieverakm to the situation that exist- 
ed between the two countries in the 
1950s,” he said. 

Mr. Troyanovsky said the Qn- 
nese foreign minister. Qian Qichen, 
would leave Dec. 1 for Moscow in 
the first working visit by a Chinese 
foreign minister since 1956. 

Another Soviet diplomat said a 
return wit by the Soviet foreign 
minister, Eduard A. Shevardnadze, 
was likely in January or February. 

Most diplomats guess that the 
snrnmit mw»tmg itself wQl take 
place in April or May, probably in 
Beging, because Mr. Deng, at 84, 
rarely travels these days. 

Disagreements remain, minct- 
ly about Vietnam and Cambo- 
but neither country seems ea- 
ger to belabor them. 

When China and Vietnam 
fought briefly this year about some 
contested islands in the South Chi- 
na Sea, the Soviet Union was care- 
ful not to take sides. 

And when the Soviet Union sus- 
pended its troop withdrawal from 
Af ghanistan earlier this month, the 
Chinese grumbled but (fid not for- 
i rotes! to the Soviet Embas- 





YstgUBpag/Rcxca 

Protests Against Chon Flare in South Korea 

Riot policemen in Seoul battled a blaze Friday after students haded firebombs during a protest 
against former President Chun Doo Hwan. In Hyopchoa to the south, radical students demanding 
Mr. Chun's arrest for alleged ccaruptian set fire to Iris provincial home. Five policemen were injured 
and ax students arrested. Mr. Chtm , who left office in February, has denied any wrongdoings. 


HACKER: Code-Breaking Became a Family Affair 


(Coatnmed from Page 1) 
lasting damage, that it pointed op 
far more serious security threats. 

And, in an interview, Mr. Morris 
appeared to find it difficult to sop- 
press some pride in (he technical 
wizardry erf its creator. 

“1 know a Sew doze a people in 
the country who could have done 
it,” he said. *T could have done it, 
and Tm a darned good program- 
mer." 

He is better titan good, say his 
associates. In 26 yean at BeR Lab- 
oratories in New Jersey, Mr. Mar-! 
ris, a mathematician by t raining , 
helped create the Unix program 
that is tire foundation of modem 
computer operations. 

Such programs are the rule 
books by which computers process 
. the numbers, words, sounds and 

fm] intfi thwti 

“He’s one of the beat,” said Ms 
onetime supervisor at Befl Labs, M. 
Douglas McDrpy. 

Both Mr. Maoris and Ms son are 
regarded by their peers as brilliant 
computer analysts, blessed with in- 
sights into "Mtfawwti ffri and logi- 
cal problems whose complexity 
might confound lesser experts. 

Yet that is but one of many com- 
mon traits that have so bound fa- 
ther and scat together that they ap- 
pear, at tmwa to lead parallel fires. 
Both fell into computer pro- 
less by accident. 


Both cut their teeth in 
son in summer jobs at Bdl Labs, 
and both mmntteiiedcoaqpntcrsys- 
terns while studying at Harvard 
University. 

Anne Morris, the elder Mr. Mor- 
ris’s wife, said the two men were 
acutely aware of the similarities. 

“Of course, they are aware of it. 
How could they not be?” ah e arid 
in the interview. “Their interests 
and careers will dovetafl so tint 


MILAN: Italy’s Economic Point Man Tries to Shake Off Shadow of Rome 


sy- 

erable progress last month in talks 
to resolve disputes over their east- 
ern boundary. 

While the impetus for a summit 
meeting seems to be largely politi- 
cal, the growth in ties over tne last 
year has often been based on eco- 
nomics. 

In Siberia, for example, it makes 
sense to trade with Chinese cities a 
few hundred miles away instead of 
transporting goods to Russian cit- 
ies thousands of miles away. 

And northern Chinese commu- 
nities, which have been largely ex- 
cluded from the economic aevdop- 
meni of coastal areas, have been 
interested in finding a foreign mar- 
ket that suits them. 

Most of the trade is baiter, and 
economists say it is unlikely that it 
will ever be important for the two 
countries' overall economics. 


(Continued from Page 1) 

where the government is. But it will 
be different when the center of gov- 
ernment moves to Brussels.” 

“Rome,” Mr. Fakk said, “is not 
loved by Milanese.” 

Unquestionably, the fed of Mi- 
lan is no-nonsense central Europe- 
an, with daily life led indoors and 
not sprawled across piazzas. Rome 
heaps its cultural splendors upon a 
platter, and invites visitors to dig 

1XL 

By comparison, Milan’s plea- 
sures are morsd-sized — sleek bou- 
tiques and discreet courtyards that 
lutk in and around stolid buildings. 

An old saying here holds that 
“Milan works, Rome eats.” De- 
pending on their geographical 
point of reference, Milanese insist 
that Italy ends south of the Po 
River, or south of Tuscany, certain- 
ly south of Rome. Fran there on. 
down, it is the Middle East 


“This city is European; it is not 
Italian,” said Indio Montanefli, the 
add-tongued (and Fiorence-bom) 
editor of die conservative Milan 
daily II Gtomale. 

Romans respond that Milan is 
gray, grim and gnrff, not a place 
where one can live or have fun. 
Milanese are sensitive to the 
charge. 

A poster campaign under way to 
promote Milan as a “city of art” 
demonstrates a certain self-con- 
sciousness about the dearth of 
world-famous attractions on a par 
with those of Rome, Florence or 
Venice. 

“Visitors come and look at The 
Last Supper,’ and then say that 
LbcyVe done Milan,” said Paolo 
Viti, director of cultural relations 
for Olivetti, the computer giant 

It remains a place to make mon- 
ey. Until the flow stopped a few 
years ago, southern Italians had 


flocked to Milan in search of jobs 
and a better life. 

With only 2.5 percent of Italy's 
population, the aty of 1.5 million 
people accounts for neatly 10 per- 
cent of the gross national product. 
The per-captta GNP of 515,500 is 

pe rcent highe r than the national 
average. 

Milan is where one finds Italy’s 
stock exchange most of its invest- 
ment banks, nearly all Italy-based 
foreign banks and the major' fash- 
ion houses, advertising agencies 
and broadcasting companies. “It’s 
already 1992 in Milan,” Mr. Viti 
said. “The city is already integrated 
with the European economy.” 

AQ this, Milanese say, has been 
accomplished in spite of — not 
because of — the capital in Rome, 
which they feel inhibits growth 
with enormous budget deficits, a 
glacial bureaucracy and a bottom- 
less capacity for political intrigue. 


there will beactmtimmm of Robert 
Morrises over the course of com- 
puter seknee." 

Robot Means Jr. is the product 
of a family of bright and. fiercely 

iruftyriff mi pgflwfcq fnd fhiltirffn 

' Anne mid Robot Morris met in 
1959 while she was working at the 
Massachusetts yTutitirte of Tech- 
nology and he was pursuing a doc- 
toral degree in mathematics at Har- 
vard. Mr. Morris abandoned bis 
pursuit of the degree shortly after 
joining Befl Labs for a summer job, 
remaining there through a range of 
research projects. 

Computing proved his real love, 
and in the 1960s a Bdl Labs com- 
puter terminal was installed in the 
2Qd-ycar-old farmhouse that the 
fanuy occupied. 

The oldest of their three chal- 
dren, Meredith, now 25, had little 
interest in ***** pntmg and sow 
works at the library of Congress in 
Washington. The youngest, Ben, 
21, proved an avid outdooesman 
and works for a New Jersey tree 
service company. 

The middle child, Robert, was 
d iff e ren t At 4, Mh. Monts said, he 
was constructing intricate models 
from cardboard and Scotch tape, 
*""*""* ' t a handgun with working 
[ an automobile that could 


Still, few expect Rome to be un- 
built in a day, or to yield significant 
political power after 1991 
- The Milanese acknowledge that 
they themselves are hardly prob- 
lem-free. 

About 20,000 addicts make Mi- 
lan the heroin capital of Italy. 
AIDS is rapidly spreading. Suicide 
rates are higher than elsewhere. 

No sooner had the air-pollution 
tempest subsided than new worries 
arose about noise levels. And as in 
many other cities, central MHan is 
increasingly becoming a preserve 
of the rich and the single, as mid- 
dle-class families flee prices that 
run at least 20 percent higher titan 
the national average. 

Gty officials talk expansively 
about hiring people back with new 
housing ana panes that would be 
buih on nearly 2J500 acres of aban- 
doned industrial space. But this has 
□ot gone beyond the muffing stage. 


steered. 

And with the children cf other 
Bell employees, he began to play 
computer games. By age 14 or so, 
his mother said, bra Stemhingfrom 
the outside” on the family comput- 
er terminal attracted the attention 
of Bdl Lab officials, who began 
allowing him to visit his father’s 
office and play with computer pro- 
jects. 

He wrote technical analyses of 
computer program s just for fun 
and, as his parents admcwkdge, 
also became an adept electronic cat 
burglar, using his superior pro- 
gramming knowledge to «"™ in 
and out of other computer files 
undetected. 

IBs parents say he was depicted, 
but not identified, in a 1982 maga- 
zine article as “a quiet, pofite young 
man with soft brown mtir and rosy 


computer mirfl, and has 
into Eftmpmws that are linked to- 
gether in networks.” 

“I never tdd myself that there 
was nothing wrong with, what I was 
doing,” he was quoted as saying at 
the twnHj adding he had continued 
with it becansene enjoyed (he chal- 
lenge of testing computer security. 

So did his father. After 15 years 
of computer programming re- 
search, the rider Mr. Menu be- 
came! 


breaking and electronic security. 
So talented did he become that Befl 
Labs’ parent, tire American Trie- 
phone ft Telegraph Ca, gave him 
speoal authority to attempt break- 
ins into Befl computers, on the 
promise that he inform his superi- 


ors - , 

“holes" could be plugged. 

By the 1980s, associates say, mt. 
Morris was both a 
tapher and one of the worms lead- 
ing specialists on protecting deo- 
tnaric inf carnation. 

As his son was entemig Harvmd 

as an undergraduate m 1983, h* 
himself was penning notes for ms 
Harvard classmates' 25th anmver- 

sary report. , „ 

“A long tune ago, he wrote, l 

promised myself mat I would team 

to read Greek, learn in woe detail 
how the planets move m thor or- 
bits, and howto decipher secret 
codes. 1 have g ong a long way to- 
ward keeping all three promises.* 1 
His son fallowed the same track- 
After two summer jobs at Bdl 
l-aht . he e nte red Harvard and was 
quickly hired by foe Aiken Com- 
puter Center at the university as a 
maintenance woakcr. 

Bccapye qf hi* i^inttmtnc e flint* 

ity, Ik was given priv- 

ileges at foe center, allowing him to 
wander at wffl through high-securi- 
ty files in the system. A former 
roommate .says he ignored foe op- 
portunity to make mischief- Why? 

“It was no challenge,” the room- 
male said. “You wen; already in- 
aide. Why do anything?” 


UN Assembly 
Begins Debate 
On Child Abuse * 

New York Times Service 

UNITED NATIONS, New 
York —Tbe General Assembly has 
opened a debate on child abuse 
that is expected to result in foe 
adoption next year of an interna- 
tional convention protecting the 
hnman rights of ebudren. 

The draft convention, winch is 
almost complete, pulls together all 
the obligations adults already have 
toward their children under the 
UN Universal Declaration on Hu- 
man Rights and two more-detailed 

tinman rights COVCOfflltS- 

For the first time, the convention 
redefines the obligations as chil- 
dren’s rights. The draft convention 
also breaks new ground, UN offi- 
ciate said Thursday, by establishing 
For foe first time the right of dril- \t 
dren to enjoy a family life and 
extending international legal pro- 
tection to the process of adoption. 

The convention binds govern- 
ments accepting it to provide a 
property regulated adoption ser- 
vice to msnrc that orphans and oth- 
er deprived children have access to 
family life. It also requires them to 
prevent abuses like the sale of chil- 
dren into forms of slavery and 
bondage. 

The draft convention also ex- 
pressly gives children die right of 
bee association for the first time. 
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For 25 years, operators 
have put their trust in trucks 
from Worth. 


The Daimler-Benz truck produc- 
tion factory at Worth is celebra- 
ting its 25th birthday so this is an 
occasion on which we should like 
to thank all our customers for 
their support Twenty-five years 
of successful partnership, from 
the first LP 608 to the new Power- 
liner 2. A quarter of a century’s 
commitment to your success. 


Today, trucks built at Worth are 
the biggest sellers in the world - 
over L7 million of them so far. 
And each one backed by the im- 
pressive expertise of the world’s 
largest producer of trucks over 
six tonnes. We should like to 
thank you for the trust you have 
placed in us. 

Committed to your success! 







Anniversary in WSrth: 

25 years of successful 
partnership with our 
customers. From the first 
LP 608 to the new Power- 
liner. 

And a quarter of a 
century of commitment to 
our customers' success. 
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?S?’|S' Showcasing Japanese Art 



A Modem-Art Spree 


Imemadonai Herald Tribune 

N EWYORK — Relief at hav- 
ing passed the presidential 
election hurdle combined with an 
ever-growing eagerness to find a 
safe haven for roving capital led 
this week to the biggest spending 
spree ever at auction. While the 
dollar went down and the stock 
markets dropped, 20th-century an 


appointment when it sold for 
“only* $4.4 million, the low esti- 
mate. Luckily, Sotheby's had c*n« 
for comfort with the sixth and last 


dneed in pnbhcadons. They were, 
in short, consecrated by history. 
They enjoyed the additional 


continued to go up in leaps and privilege of being sold as part of a 
bounds. Sales at Christie's and — — ■■■ ■■ ■ ■ 


Hie Los Angeles Comity Masons of Art’s Fsrifion for Japanese Ait, which opened in September. 
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By Michael Kimmdman 

New York- Tones Service 

L OS ANGELES — Its winged roofs, : 

/ walls and circular towers covered in shards of 
green quartz locan to the west of the La Brea Tar Pits. 
The Los Angeles County Museum of Art’s new Pavil- 
ion for Japanese Art las prompted some observers 
here to suggest that La Brea’s fake mastadons lode as 
though they are rearing up in startled response. 

A S12.7-mMon budding virtually guaranteed to 
catch the attention -of passes-by along nearby W3- 
shiie Boulevard, the Japanese pavbkn is the latest and 
arc hit ectu r ally boldest step in museum's espartsion- 
Two years ago, the Robert O. Anderson wing was 

1 LVuu. A. «- 'lA.V - - - . 


opened to house the museum's 20th-century objects. ,»_ 

When a ctrilrotor ofJapanese art, Joe D. Price, offered “W e have always cou 

an exponential shift in 


screens, the pavilion constitutes Goff’s exotic interpre- 
tation of the Far East. An airy, curvaceous interior 
includes ponds and waterfalls 

The 32,100-square-foot (2,953-sqoare-meter) build- 
ing divides into two parts, one devoted to prints, the 
oetsukes recently rfonated by Fiances and Raymond 
Bushefl, egn>mi <-*f irimrmns >md sculptures already 
belonging to the County Museum. 

The outer wi n g qwtiwny a ywiw rit r amp s, reminis- 
cent of those at Wright’s Guggenheim Museum in 
New York, along which stand mahogany display 
cases, or alcoves in the shape of Japanese tokonomas. 
A changing assortment of the screens and scrolls — 
roughly 30 at (me Him* »mH gently lighted by sunshine 
filtered through the translucent ^ walls — is exhibited in 


to donate 300 painted screens and scrolls from theEdo 
period (1615-1868), die nrnsemn agreed to c onstru ct 
this pavuion. 

The pavilion was originally rfeM'gneri far Price’s 
estate near Bartlesville, Oklahoma, % Bruce Goff, a 
follower of Frank Lloyd Wright known for Us eccen- 
tric designs. Price later concluded that Us objects, 
called the SUrienkan collection and considered one of 
the finest Msortmams of pannings in die 

world, should reside in a major museum. 

After Goff’s death in 198% one of the architect’s 


the design to the seismic and structural requirements 
of Los Angeles, to ning down some of the more unusu- 
al details and efi mrira tmg ornate mosaic panels. 

Just as Wtrafat built distinctive structures, such as 
the Imperial Hold in Tokyo, that depended for inspi- 
ration on traditional Japanese architecture, Goff cre- 
ated a monument that exudes both Us admiration for 
Wright and Us own freewheeling spirit. 

With roofs supported by cables attached to curving 
beams that recall Japanese gateways, its plastic trans- 
lucent walls imitating Japanese sbqji, or paper folding 


“We have always collected Asian ait, but this means 
the quality of our collection,” 
Earf A Powdl 3d, the museum director, said about the 
SUnenkan bequest 

A budding devoted to Japanese art provided the 
mnwm with an opportunity to acknowledge the 
cultural and financial stature of the city’s growing 
Asian community. “It’s especially appropriate, grvm 
Los Angeles’s presence as a corporate center on the 
Pacific rim,” said PowdL 

Having completed the pavilioa, the County Muse- 
um has already begun the next stages is a long-term 
.expansion plan. 

Construction is under way cm a new library and 
■mall lecture hull said Powdl, ^ the museum's 
trustees have discussed creating a new wing for the 
decorative arts collection. 

The institution is also considering major renova- 
tions of its original three buddings — designed in the 
early 1960sbyW3Ham L Pereira — housing the bulk 
of the County Museum's art 

Among possible changes are the redesign of the 
artwiiw to-makc these structures mere closely match 
the nearby Anderson wing. 


Sotheby’s exceeded S141 million in 
two historic days. 

Christie's started it on Wednes- 
day night when it held its most 
.successful single contemporary 
painting auction ever, seflmg £ 
works of art out of 86 for a total 
$37,292,000 within two hours. The 
low proportion of failures in value 
that night, a mere 11 percent, is 
almost unheard of in this highly 
volatile category. Records flew, a 
feat made more remarkable by the 
huge estimates and assorted re- 
serves imposed by the vendors. 

Jasper Johns became the most 
expensive living artist in the world 
when “White Flag” wait up to 
$7,040,000. This pictorial rendition 
of the American flag in touches of 
off-white nearly doubled the Johns 
record of $4.18 million in May, 
already held by Christie’s. Wednes- 
day the Johns was acquired by 
Hans Th uKn, a Swedish real-estate 
magnate who had flown in from 
Europe for the occasion. 

One of a series on the U.S. flag 
theme, which the artist started in 
1955, after he had seen himself in a 
dream p ainting a fla g , it is one of 
those that carries stylization fur- 
thest by eliminating any blue and 
red, and by working the paint sur- 
face in crisscross fashion. As a sym- 
bol both of America and of con- 
temporary American art which, 
some would argue, is best summed 
up by Johns’s oeuvre, the painting 
would be of even greater appeal to 
non- American fans of the art. In- 
deed, this was one of the rare cases 
where Europeans played a signifi- 
cant role during contemporary art 
sales that were otherwise dominat- 
ed by American buying. 

The next record price, S5.72 mo- 
tion, was paid for Jackson Pollock’s 
“Frieze,” a long horizontal abstract 
painting of blols of red, yellow and 
blue, with bands of black and white 
swirling over them. It was acquired 
by Bin Acquaydla of New Yoric, 
one of the United States’s leading 
dealers in 20th-century art Here too 


Petit Ballet Cheered in Berlin 


SOURENMELKIAN 

collection that was itself seen as 
significant lo the recent history of 
contemporary painting, the Tre- 
maine collection, formed in the last 
25 years. 

The same historical factor was in 
greater evidence in Sotheby’s S98J 
ndliion sale, which foDcrwed Thurs- 
day night. This started off with a 
group of 12 paintings from the col- 
lection of Victor fan* and his wife. 
In a brilliantly written introduction. 
David Sylvester, the British art his- 
torian and critic, drew the portrait 
of fia nr, explaining how he had at 
first concentrated on Picasso and 
then shifted focus by mowing over to 
Jasper Johns in 1951, followed in 
1963 by Robert Rauschenberg and 
in 1966 by Frank S tella. “From then 
on, he bought examples of various 
other young Americans.” 

There could be no better way of 
suggesting to the dullest reader that 

th e “yratng Americans ” in qp fs fip n 

must be seen as a logical sequence 
to the great Picasso, l"^^, the 
catalogue was divided in two 
halves, one with six Picassos, the 
other with six paintings by contem- 
porary artists done between 1955 to 
1972. In a separate catalogue, there 
followed more contemporary 
works from various owners. 

The auction was a riot. The first 
Picasso, purely decorative in a rath- 
er gloomy vein, “L’Atdier," dated 
April 1956, zoomed to $2,860,000. 
The next one, from the “F emmes 
d' Alger” series, sold more conser- 
vatively for 5962,500, roughly in 
the middle of the estimate, while 
the third Picasso. “La Cage d’Qt- 
seaux," done in 1923 in the Syn- 
thetic Cubist manner, dumbfound- 
ed the attendance as it rose to S15.4 
million, the highest price ever paid 
for an early 20th-century master. 
After that, when a London dealer 
offered $2,530,000, 50 percent over 
the high estimate, for a Cubist por- 
trait of 1943 depicting a “F emme 
assise” — Frangoise Gflot — no- 
the progression ova- May prices is body batted an eyelash, 
significant — the previous record The fifth Picasso, loosely com- 
for Jackson Pollock was $4.84 mil- posed and painted in a slapdash 


Wednesday at Christie's, they share 
(me major characteristic — all were 
executed b the mid-1950s to tire 

early 1960s and arc tied to the be- 

minings of some crucial phase in Picasso, a particularly hareh por- 
tae respective artists' oeuvre. All trait of a “Femme one asase* 
seen in exhibitions and repro- painted in 1959. Normally the dis- 
""" toned human body topped by a 

monstrous face would not sell easi- 
ly. On Thursday, that did not i 
it from going up to $6,050,4 
more than 150 percent over the 
high estimate. 

This spectacular start had a 
knock-on effect on the first con- 
temporary painting. Rauschen- 
berg’S “Rebus.” This is a gi gantic 
frieze. 243 by 332 centimeters, 
which reminds one of those dingy 
suburban walls where the locals 
have been pasting posters, splash- 
ing paint and scribbling — it com- 
bines paper and fabric collage with 
hastily applied color and some doo- 
dling in pencil. The price, 
$6,325,000, nearly doubled the high 

esrim»K» 

By that time, dizzying figures 
were getting to be the norm, and no 
one seemed particularly surprised 
when a square picture by Johns, 
monotonously covered with gray, 
blotches, graciously ascended to 
$4090.000. 

This should have been a warning 
that some thing special would hap- 
pen to another Jasper Johns in the 
second part of the rale, following 
the 12 Ganz paintings. But not 
even the most astute professional 
thought that “False Son,” a suc- 
cession of red. blue, yellow and 
orange crisscross splashes, with 
color names in block lett ering ap- 
pearing in various areas, might beat 
the ream! for any living artist set 
the day before at Chris tie’s by 
“White Flag.” “False Start” more 
than doubled it at 517,050.000. 

Several professionals from Eu- 
rope looked aghast. One of them, 
unimpressed by the Johns as a 
work of ait, muttered, “This 
is unreal, ft is totally out of 
with the intrinsic value of such a 
painting.” To them the seeming 

w illingness of millionair e buyers to 
pay any amount of money flashes 
the wanting that currencies are be- 
ginning to lose their credibility. 

Several anticipate difficulties in 
the art market next year, probably 
in the late spring. “You wfll bear 
the first cradcs around May,” one 
prognosticated. 


By James Helme Sutcliffe 

B ERLIN — An enthusiastically 
applauded “Notre Dame de 
Paris” gave the ballet ensemble of 
the Deutsche Oper one of its most 
resounding successes of recent sea- 
sons. Roland Petit’s ballet entered 
the ensemble’s permanent reper- 
toire after its German premiere 
Tuesday. 

The ensemble’s talents and ef- 
forts have been wasted cm ques- 
tionable projects during the past 
season. The world premiere of Er- 
hard GrosskopTs “apolyptic odys- 
sey” called “Light-Bang” a year 
ago turned out to be a sort of sym- 
bolic pantomime with very little 

music. *Last Mard^^wmeff^^S 
“Orpheus X 3^ also fell flat The 
first was commissioned to celebrate 
the dry’s 750th anniversary, the 
second for the project “Berim — 
Cultural City of Europe 1988.” 
Both left viewds add. 

With “Notre Dame de Paris,” 
based on Victor Hugo’s novel, the 
audience was given a well-known 
story (both the Laughton and 
Quinn “Hunchback of Notre 


Dame” movies have recently been 
seen on German television) md Fe- 
tifs uniquely unconcerned ininiir a 
of classic ballet movements and 
gestures that look hke a cross be- 
tween gymnastics and aerobics, 
something that only he — among 
contemporary choreographers — 
can make work. 

In’ Ren£ Allio’s ample but effec- 
tive settings and with the couturier 
colors of Yves Saint Laurent’s daz- 
zling costumes, everything was 
dear and comprdiensiDle, a far cry 
from the murky stage pictures that 
most German tneatos fed required 
to put before their subscribers. 

One scene in particular, the 
touching pas-de-deux between the 
gypsy Esmeralda, performed by the 
enchanting Berlin prima ballerina 
Rafaella Renzi, and the ugly 
hunchback Quasimodo (Tom van 
Cauwenbergh), not only drew forth 
the most expressive music from the 
composer Maurice Jarre, who had 
evidently studied Britten's “Prince 
of the Pagodas,” it was also the 
choreographic high point of Petit’s 
ballet, reproduced in Berlin by 
Robert Richemont 


Batin’* (SriomMnd American 
dancer, David Nixon, created the 
role of the evil archdeacon Qandc 
FroUo, a study in malevolence for 
which he was enthusiastically ap- 
plauded, and although Mario Mar- 
czzi as the handsome captain of the 
Archers Phoebus, has less to dance, 
he was equally well received. 

The Deutsche Oper’s Intendant, 
GStz Friedrich, said he expected 
“Notre Dame de Paris” to be the 
upbeat for a series of French-slant- 
ed productions in honor of the 
forthcoming 200th anniversary of 
the French Revolution. 


Jama Helme Sutcliffe is a Berlin- 
based critic and musician. 


Hon, at Sotheby’s New York. 

Mark Rothko made a spectacu- 
lar jump when “Number 8,” show- 
ing bands of color, sold for 
$2,750,000, comparing with a pre- 
vious high of $1,815,000, estab- 
lished at Sotheby’s in 1983. Franz 
.Kline was more than 20 percent up 
on May 1988, with “Lehigh” —big 
bands of black brushed across a 
white surface — selling for 
$2^10,000. Roy Liechtenstein sky- 
rocketed, from $792,000 paid in 
November 1986 for “Blang!" at 
Christie’s, to $2.09 million for “I 
Can See the Whole Room . . . 
And There’s Nobody In It!” The 
picture, an oversized oil version of 
a cartoon, shows a man’s face seen 
through the circular opening in 
some ship’s hnfl. 

While there is no wyfistic link 
between die record pictures sold 


manner, was almost seen as a dis- 
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I f you wish to seil 

Estate Jewellery and 
Exceptional Gemstones, 

Kr provide expertise, council 
and all purchasing possibilities. 
25 years of personal experience. 
Discretion, security worldwide. 

For appointment, contact 

THOMAS FARBER 

CW-1204 Geneva. 16 rue du Ma/cht- 
Switzerland 

Phone 141 22 1 514844. Fax |41 22 * 2WM 
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4 C Salon des Antiquaires 

PARIS xvi e 



JARDEMS DU RANEL ACH 
Avenue Pnidbon - Metro : MU hilt 

November 4th to 14th, 1988 
4347 3800 

CtwnCWy TO am oepm Ncveneer TCB1B11 pm 
TEA BOOM RESTAURANT 


AUCTION SALES 


ARCOLE 
DROUOT - PARIS 

18 NOVEMBER, ROOMS 5 & 6, AT 2 P.M. 

OLD MASTER PAINTINGS - OLD DRAWINGS 
FINE FURNITURE, MAINLY 18 th CENTURY 
TAPESTRIES 

Me GROS-DELETTF£Z 

22, rue Drouot, 75009 PARIS, TEL: 47-70-83-04. 
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HOTa DROUOT 

9, Rue Drouot, 75009 PAHS. 

Tei^ p) 48JX3J20.20. 

Friday, Dec. 9, 1988, 
at 2 pjn. — Room 5 

OID MASTER PAINTINGS 
MODERN PAINTINGS 
ART DECO 

FURNITURE &OBJEIS D’ART 

mainly 18thCan». by J. BOUARD, 
L DUBOtS, F. SCHEY- 
Experts: Mr. KANTCK. MBe CAZAC, 
Mr. PAOm, At NtCOUER, At FABRE, 
Mr.BKTHEOL 

On view. Thursday, Dec. 8, 1988, 
from 11 am. to 6 pjn. 
Catalogue on reqmt 
at the auctionee r 's office. 

Me Christian DELORME 

Auctioneer 

14. Awe. de Mam, 75008 PAiHS- 
TeU (1)456231.19. 


Me Gabrieiie IONESCO 

NEUILLY. Tel.: 47 45 55 55. 

November 22 rtd ( 1988, at 8 p.m. 

Theatre de Neuiliy 
167 Av. Charles-de-Gaulle 

19th CENTURY PAINTINGS - MODERN & ABSTRACT 

Pubic viewing: 

Nov. 19-20, 11 am. to 6 pun., Nov. 21 , 1 1 a.m.-6 pjn. & 8 pjn.10 pjn. 


INTERNATIONAL ART EXHIBITIONS 


PARIS 


CENTRE CULTUREL CANADIEN 

FLOMEN 

Photographs 

5, RUE CONSTANTINE, 75007 PARIS - TH-: 45 51 35 73 


GALERIE COARD 


12. rue Jacques-Callot. 75006 PARIS - 43-26-99-73 

PHILIPPE BONNET 

■hbmmbmhh Until December 20 


SALON D AUTOMNE 

TRESORS D ART 
DE LA COTE D'AZUR 

Until November 27th 
GRAND PALAIS - PARIS 


"ARTEXfflBmONS” 

IpWAILY FINDLAY =, 

New Yoric - Chicago 

Palm Beach - Paris 

"AMIQUES” 
"AUCTION SALES” 

2, av. Motif ■■ 

48, nv. MW*L 75008 Paris 
ML i (1) 42*25.70.74 

fuesday thro Saturday 

10 an. to 1 p.m. - 2uX) to 7 pjn. 

appear 
on Saturday 


m 

GUILLEMARD 

For more information, 
please contact your nearest I.H.T. 

"Unartdevhrre* 

representative 
or Brooke Filley, 


181 Avense Onries-de-GauBe, 

y* 

92521 Nouitty Cedex, firm. 

Tel- 46^7.93.00. Telex: 61 3595 

i 8 NOVEMBER 

1 3 DECEMBER 


PAMS 

OCTOBER 7 - NOVEMBER 19 

Andre BRASILIER 


Galerie Etienne SASSI 
14, av. Matignon 
75008 PARIS 
T6L: 47234038 


Galerie Hopkira-Thomas 
2, rue de Miromesnil 
75008 PARIS 
TIL: 42655105 


MASTER WORKS 


IMPRESSIONIST AND MODERN 

November 10th - December 24th 

daniel malingue 

26, Avenue Matignon 75008 Paris- Tel: 42.66.60.33. 


LONDON 


ZAMANA GALLERY 

1 Cromwell Gordens, SW7. 

TeL 01-584 6612. 

CONTEMPORARY ARTS FROM WESTERN NIGERIA 

Until 8 January 

Tues.-Sot., 103:30; Sun. 12-5 BO 


BERKELEY SQUARE GALLERY 

23 A BRUTON STREET, 

LONDON, WK7D A 
TeL 01 4937939 

paintings 
sculpture 

MASTER PRINTS 
BUSINESS ART CONSULTANTS 


LYNN. 
CHADWICK 


WALKING COUPLE 1 iw’ 
H 16 w 
Bronze Edition: 9 




Jasper Johns’s “False Start,” done in 19®, sold for $17,050^)00. ! 


INTERNATIONAL 
EDUCATION DIRECTORY 


BELGIUM 




FRANQAIS, ESPANOL, 
NEDERLANDS, ENGLISH 66 


Hi 

I The originality of the Ceran 66 concept I 


I 


1 . Intensive study of the language 

(Minimum 34 lessons per week ) 


2. Constant practice of what you have learnt, every 
day from 8 a.m. to 10 p.m., 

* with teachers present at mealtimes and in the evenings 


TOTAL 66 hours per week of immersion in the language 



• Residential courses, every 
comfort 

• Private and group lessons. 
(Maximum 6 participants). 

• Couses in French for young 
people during the holidays. 


I OO. Avenue ou Chateau. Nneze - 8-4880 Spa ■ Betgam 
Tel i+32/ B7/S7 ?! 64 - Far 1+32)87/77 36 29 - Tele* 4S6S0 ceran b 
« USA Languagency ■ Tel (203)287 ■ 1899 ■ Fax (2031284 - 1827 
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SWITZERLAND 


☆ SCHILLER 

SCHOOL OF HOTEL MANAGEMENT 

O Study in Switzerland M 

at our hotel management school in Engelberg - 
a top ski-ing and holiday resort Students study, work and live in the 
Hotel Europe which provides an ideal environment for theoretical 
and practical training in hotel and restaurant operations. Language 
of instruction - English. 

Courses indude: 

• Certificate of Proficiency in Language & Hotel Reception 
• Hotel Operations Management Diploma 
• Hotel Term Abroad 

• Associate of Business Administration degree (ABA) 

(First year) 

• Entry January-September. Summer Courses 
Schiller is a university-level hotel management school that is truly 
international with centers in Engelberg, Strasbourg, Paris and 
London offering certificate, diploma, undergraduate and 
graduate degree programs in hotel management and many other 
fields. Schiller enables students to study in several countries whilst 
remaining in the same institution. 

SCHILLER INTERNATIONAL UNIVERSITY 
(DeptHT3S) 


51 Waterloo Road 
London SE18TX 
IH (01) 9288484 
Telex 8812438 SCOL 
FAX 620 1226 


Hotel Europe 
CH -6390 Engelberg 
Switzerland 
Tel (041) 942635 
Telex 866461 


(Accredited member AICS. Washington DC, USA) 


"" TJ»o most renownod school for French “5 

INSTITUT DE FRANf AIS 

Overlooking the Riviera 's most beautiful bay 

MAKES LEARNING FRENCH 
A WONDERFUL AND UNKHJHE EXPERIENCE 

For adults. 8.30 a.m. - 5 pm fl levels. Beginner I to Advanced ll 
LODGING IN PRIVATE APTS. AND 2 MEALS INCLUDED 
Next Z3m t+^eek b nre naon course sans Nw 21 - Jan 9. T 989. and a> yew 
Yetn of rmseeedi S, experience in the affective teaching of French to odulti. 

INSTITUT DE FRANQAIS - K.12 
■ 23 Av. Gta.-UKfart 06 VHIBRANCHE/MER. 93 01 88 44. Tx.: 970.9*9* S 


LEARN AND LIVE TVKFRBKH LANGUAGE- 

in calm and idyttk: surroundngt near Monte Carlo. 
CapdAiaheobhnaxt.affanawid8raigeofhalebandpams. 

lb* CENTRE MtofTBKANtel DtTUDB RANguSES often 36 
yean of aytnence. Whatever your level, you moyacqgireo mcney 
of Frendi ro wil jeur pnrfeaiond or aAircd needs. Smal froupi 4, B 
or 12-week courses stating eadi month. Cassette topes and 
Bxwy are avafable to sbdarts supervised by a professor, 
nms 19S2 Bradwra with enrotmew fees, afore or wah board end fodgnQ: 

CENTRE M£DfTBRANI&N D'§TUDES FRANCA! SE5 
06320 Cap d’A8 (Franco). 

TeL: (93)78.21 .59. Tbu CEMB? 461792. - 



SERIOUS ABOUT LEARNING FRENCH ? 


then trust experienced professionals 


intensive, all levels. 


VERSION FRANCAISE SteteL 

23 Rue de Rvefi -06000 MCE. TeL- 93882990 — 


BOSTON UNIVERSITY =n| 
IN PARIS 

and elsew here 
offers a MASTERS DEGREE in 

1NIRNATI0NAL RELATIONS 

49, Rue Pierre-Chamxi, 

75008 Paris. Tel.: 45 61 49 23. 


GBUNANT 

n GERMAN COURSES" 
IN HEIDELBERG 

for study & profession 
COLLEGIUM PALATINUM 
Holderlinweg 8 
6900 Heidelberg, Germany 


BRITISH BUS 

f- A ENiraSUY DECREE—] 

caabeyoure 

Year r.ipnlem e in work end fife m 

EmUSaucAtlr 

No elaaeown anwvfance reanhwj 
Fer tardier kdeaae&m, aran brief r.r. 
lAaivendsy AndDarv Sendees, Dene. 
PlO. Box 9L, Doog&e, of Man 

ISUtS- 


Send for a free copy el the 

WTBBNATIOm 

EDUCATION 

GUIDE 

ff rite hn 
Brooke Pffley, 

IWHTtaionel HenM Tribune. 

- 181 Art fTwriee de fi mill* 
92521 NeniDy Cedes, Freon. 
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United Press International 

NEW YORK —Faces dosed sharply lower 
Friday in Kghl trading on the New York Stock 
Exchange, as Wall Stmt observed Veterans 
Day aand pressure from the weaker dollar and 
concern over the economy. 

The Dow lanes industrial average, which fell 
3 J5 pants Thursday, plunged 47.66 to dose at 
2,067.03. For the week, the 30-stock index fell 
78,77 points. 

Declines trounced advances by almost a 9-2 
margin. Volume rose to 135.5 million shares 
from 128.92 million traded on Thursday. 

“The dollar’s weakness and fear of higher 
interest rates put a cloud over the market all 
week,” said Don R. Hays, director of invest- 
ment strategy at Wheat, nist Securities in Rich- 
mond, Virginia. 

“There wasn’t much volume Friday, so it 
didn’t take much to drive the market lower,” he 
added. 

Mr. Hays said conflicting signals from the 
last two economic reports put additional pres- 
sure on the market The Labor Department said 
Thursday that wholesale producer prices re- 
mained steady from September to October, in- 
dicating the economy may be slowing and infla- 
tionary pressures cooling off. 

But the government last Friday released bet- 
ter-than-expected data on U.S. unemployment 
in October, suggesting that inflation and raising 
the possibility that the Federal Reserve Board 
would boost interest rates to skrw the economy. 

Broad-market indexes retreated sharply. The 
New York Stock P»eh*nge index fell 185 to 
dose at 15114. Standard & Poor’s 5Q0-stock 
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index fell 5.77 to dose at 267 51 The price of an 
average share lost 59 cents. 

In earlier trading on the Tokyo Stock Ex- 
change, however, paces soared to a Kcord cios> 
tag high in a day-long advance that was spurred 
by expectations of lower interest rates and 
weaker cal prices. The NDAei average of 225 
listed stocks, which feO 4636 pants an Thurs- 
day, rocketed 323.15 points to 28,489.57, eclips- 
ing the former record of 28,42338 registered 
Aug. 5. 

On the Kg Board, Panhandle Eastern was the 
most active stock, imehang eri at 25 V4. 

RJR Nabisco followed, off W to $9 Ml Prune 
Computer was third, up ft to 15H amid takeover 
rumors. 

IBM was off 3tt to 116ft. AT&T was off ft to 
28ft. 

Among blue-chip stocks, Union Carbide was 
off ft to 25ft, Procter A Gamble was off 2 to 80 
and General Motors was off 1 to 80%. 

General Electric was off ft to 44ft. The con- 
pany said Friday it was setting the outdoor 
power eq u ip m e nt operations of its Roper Corp. 
subadiary to Efectrotux of Sweden for $295 
nriffion in cash. 

GTE Cop. was off ft to 43ft on the an- 
nouncement of plans to cot about 14*000 jobs in 
its domestic telephone operations over the next 
five years. 

Stock prices dosed sharply lower in slow 
trading oi the American Stock Exchange. 

The Amex market value index fell 3.15 to 
dose at 291.48. The price of an average share 
lost 13 cents. Decfines ted advances by about a 
3-1 margin. 
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Mergers and Acquisitions 


Japanese Look 
. to Gain 




By Paul Mattmeut 



fOKYO —It is yet another of the myths of modem 
Japan — that Japanese companies have no taste 
for mergers and acquisitions. Takeovers; includ- 
ing hostile ones, have a long and bloody history in 
Japan, especially in die turbulent yean of economic recon- 
struction after World War IL 

Tnie, it has been 15 years since the previous M&A. boom 
in Japan, and in recent years, Japan has not seen the 
megabude deals that are malting and breaking fame and 
fortunes on Wall Street True, too, that when possible, 
Japanese companies prefer consensus to conflict But in the 
current restructming cf the Japanese economy, which is as 
momentoos as the postwar changes, Japanese firms are 
again turning to mergers and acquisitions. 

They are doing so to acquire experience in the new 
businesses into which they want to diversify. They are 
having to buy these skills rather than grow them because of 
the speed &l which the economy is transforming itself from a 
heavy industry export i ng base to the newer domestic-de- 
mand-ariented, high- value-added manufacturing and ser- 
vice industries. 

By Amdiban standards, the number of Japanese mergers 
and acquisitions is small. Last year, there were 447 mergers 
and acquisitions involving Japanese companies, accoramg 
to Yamakhi Seanities, the leading Japanese mergers and 
acquisitions specialist- The figure excludes several thousand 
intra-group mergers of companies as part of corporate 
restructurings 

The size of most Japanese mergers and acqnisittons is 
matdungiy modest Despite Bridgestone’s S2.6 bfflian ac- 
quisition of Firestone Tire & Rubber, most Japanese merg- 
•ers unit acquisitions fail in the SlO mfllitin to $30 wnfliaw 
range. 

T HE NEW TWIST to last: year's fiffires is that for 
the first time the number of outward mergers and 
. a cquisiti o ns ecceeded domestic ones, by 228 to 
'219. Japanese firms had been involved in more 
titan SO cross-border mergers and acquisitions for the first 
time in 1985, according to YamaichL 
The main target has been the United States. One reason is 
because the yen's appreciation since 1985 has been sharpest 
against the dollar, making dotiar-denominaied assets rela- 
tively cheaper for yen-based buyers. 

Another is because the United States is where the Japa-. 
nese can find the skills, technology, products, distribution 
networks and markets that they want. Also, the United 
States has few restrictions on foreign investors buying US. 
companies through the stock market. 

Next, as a target region, comes EniqpeL The Japanese are 
positioning themselves for vdmt they expect to be a wave of- 



Leveraged Buyouts 
Dominate Takeovers 


Bv Linda Keslar 


kalftncGMita 


Continued on page V 


jFT 

The success of LBO firms attracted notice, and now 
others want a chance 'to earn abnormally high returns.’ 


N EW YORK — In its most robust year 
to date, the merger b usiness in' the 
United States is fielding bids ihm are 
bigger than ever, culminating so far 
with a record S20 J3 billion leveraged buyout offer 
for RJR Nabisco, the nation’s 19th largest indus- 
trial company. 

“Nothing is too big to be LBOed these days,” 
said an M&A specialist at a leading firm, alluding 
to the current popularity of leveraged buyouts. 

Once limited to small companies with lean 
product lines, this financing technique now domi- 
nates the mergers and acquisitions scene, as spe- 
cialist firms such as Kohlberg, Kravis, Robots & 
Co. rely on heavy borrowings to purchase owner- 
ship of companies from public shareholders, usu- 
ally in a joint venture with a company’s mangy , 
meat. 

By pruning a company’s assets through sell- 
offs, the new owners have generally reaped higher 
rates of return through leveraged buyouts — 

some as much as 40 percent — than through more 
conservative financing methods. 

“Everyone heard about the success of KKR 
and other LBO firms and wants a chance to earn 
abnormally high returns,” said Langbome Reid, 
co-director of mergers at Paine-Webber Inc. 

Speci alis t buyout firms, which, some speculate, 
have access to funds that could help finals 
upward of S250 billion in new acquisitions, 
through commitments from institutional inves- 
tors. are edging out traditional corporate bidders, 
both domestic and foreign, looking to form new 
combinations. 

“Everyone was first worried about foreign in- 
vestment activity, and instead they are more con- 
cerned about whether or not to go private through 
an LBO," noted a merger specialist who expects 
bond investors, as a result, to demand stricter 
covenants to protect their investments against 
such takeovers. 

Overall, the merger business ballooned to a 
record $129.4 billion for the first half of the year, 
42 percent over the first six months of last year. 
The pace is expected to continue, with the 

al*and cyclical compsm^^Much tflte takeover 
activity has been concentrated in the food, retail- 
ing and publishing industries, with high premi- 
ums, and with a record number of more than $1 
billion transactions on the table. 

While the RJR Nabisco offer overshadows all 
in its immensity, other recent takeover bids in- 
clude Philip Morris Co.*s offer of $13.5 billion for 
Kraft In a. and Britain's Grand Metropolitan 
PLCs $523 billion hostile bid for Pillsbuiy Co. 
"There’s just a huge amount of capital charing 


deals around,” said Robert Carter, a managin g 
director ar First Boston, which recently merged 
with its sister company. Credit Suisse. “Corpora- 
tions are typically strategic buyers and are fairly 

disciplined in their valuation of a company. LBO 
firms have pressure to make investments at this 
point" 

Until this fall, when the latest flurry of take- 
over activity began, this year’s record combina- 
tion was a foreign takeover — Campeau Corpora- 
tion's S6.6 billion buyout or Federated 


The technique’s 
popularity 
is such that 
'nothing is too big 
be to LBOed 
these days.’ 


Department Stores. In a sluggish retail environ- 
ment Iasi spring, the CauatKsm company sold off 
Federated assets, including Brooks Brothers, the 
conservative clothing boutique, to British retailer 
Marks & Spencer. Campeau then sold the Bull- 
ocks and L Magnin subsidiaries from Federated 
10 R-H. Macy & Co. Inc. for Sl.l billion. 

Foreign companies bought $31 3 billion m U.S. 
corporate assets for the first half of the yetfr 
through 151 acquisitions, more than double the 
dollar value and number of foreign buyouts for 
the same 1987 period, according to W.T. Grimm 
& Co., a Chicago-based firm which trades merger 
data. 

Reorganizations indude Britain’s BAT Indus- 
tries PLC $52 billion buyout of Fanners Group, 
the insurance firm; Rrnert Mindoch’s News Cor- 
poration’s purchase of Walter Annenberg’s Tri- 
angle Pub lish i n g Incx. the publisher of TV Guide, 
for S3 biOian; Mantnist, Indonesia’s largest food 
processor, which bought out the company that 
makes Chicken of the Sea, the second largest U.S. 
canned tuna brand, and Japan's Bridgestone 
Corp.’s $2.6 billion buyout of Firestone Tire & 
Rubber Co. 

Merger specialists, however, do not expect yet 

Continued on page n 
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M&A services designed to benefit both partners, through a combination 
of increased capital strength, shared technologies and improved market access. 

Yamaichi launched its M&A activities in 1973. Fifteen years later, our expertise is recognized as the strongest in Japan. 
International M&A, as we see it, is a win-win proposition. Friendly cross-border M&A is a two-way street, requiring an information-intensive 
approach that challenges the full potential of a modern integrated global network, but in the end, both companies gain from 

a long-term mutually complementary relationship. 
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Buyout Phenomenon Spreads 


in sec leveraged buyouts driven exclusively by 
fareim investor* 


~ T — Morgan Stanley, for example, completed a 

Continued from pace I $3.5 billion leveraged buyout with themanagp- 

— _ mrat of a dwiaon of Mobil Corp^ while small- 
er Wan Street boutiques are also seeking ap- 
propriate buyout candidates. 

“It’s very important to us that the company 
be in a growing industry,*’ said Alberto Cri- 
biore, a partner in Clayton & DuMtaJp*** a 
management buyout firm m New Yak. tiis 
firm acquired Kendall Co. a health care bun- 



merger expert at Shearoaa i^mnn Brothers. 
M And from the Sena’s standpoint not many 
management want to go into a p a r tn er shi p 
with a foreign buyer. LBOs operate on a very 
personal level” 

Aside from the RJR. Nabisco offer, Kohl- 
berg Kravis has engineered several other large 
takeovers this year, mdndmg the $1.8 billion 
management buyout of Kraft’s Dmacell unit, 
best known far its batteries. One unsuccessful 
bid was the $2.61 bflbon offer for Macmillan 
Tn< » ,, the publishing company, which was 
backed by Drexd Burnham Lambert and de- 
signed to head off an earlier bid by the British 
publisher Robert MaxwdL However, Macmilr 
lan last week threw its support behind the 
Maxwell offer. 

In the past 10 yean, the firm has built op 
holdings with revenues rivaling General Boo- 
trie’s, and it has a total purchasing power dose 
to $50 billion, far above any of its rivals. 

WhSe Dreed remains a player in the take- 
over market, despite recent charges by the 
Securities and Frchawgp Commission of hav- 
ing violated securities laws, other well-known 
investment banks are carving out a niche in 

1 an financing*. 


they say, many of the companies could collapse 

if interest rates rise because of the amount of 
floating rate debt built into LBOs. 

Other critics say that the buyout phenome- 
non is not building companies as much as 
manipulating finances by breaking up compa- 
nies, selling off assets and laying off many 
workers in the process. 

However, Mr. Cribiore disagrees. “1 think 
we can create more risk-taking in a positive 



'Foreign buyers aren’t 
comfortable with the idea yet, partially 
because they don’t want to be so dose 
to management’ 


By Anise C Wallace 

N EW YORK. — The giant takeover 
offers this fall have touched off a 
burst of speculative fever on Wall 
Street. With many stocks already 

rising on merger rumors, analysis are samtmri- 
ing hun drcds more to identify tomorrow’s tar- 
gets. And brokers are calling cheats with tips to 
encourage more trading. 

“Brokers call and say, T hear this, 1 hear 

that, and you should look at this,' "said Neil J. 

whit man, general partner of the Ghflmark 
Capital Corporation, a New York matey man- 
agement firm that invests $60 million for 
wealthy individuals. “That's all Pm bearing.” 

Of course, much of the chatter that passes 
for research proves to be mert gossip or specu- 
lation. But the huge takeover offers last month 
have heightened investors' awareness of the 
importance of corporate financial acquirers in 
a market that, since the crash, has lacked any 

clear direction. 

RJR Nabisco’s management announced 
Oct. 20 that it was considering a $17 billion 
leveraged buyout. Several days lata. Kohl- 
bag, . Kravis, Roberts ft Company, Wall 
Street's leading buyout specialist, came up 
with a $20.3 billion offer for the food and 
tobacco g iant. 

On Oct. 17. Fhflip Maxis Cos. launched a 
$11 J billion cash tender offer for Kraft Inc. 
Meanwhile, Pfllsbtny rqected a $5.23 billion 
bid from Grand Metropolitan. 

Indeed, since Labor Day, the value of the 
777 announced offers, some of which represent 
competing bids fa the same company, has 
totaled $81.9 billion, said LDX). Information 
Services in New York. 

“It looks like a frenzy,” said Steven A. KroU 
president of S.LJL Asset Management, the 
$30 billion investment management subsidiary 
of Sbearson tubman Hutton Inc. 

The result is a market more and more driven 
by the prospect of a quick killing. Investors are 
less concerned with a company’s long-term 
prospects than with the possibility of its be- 
coming a target. 

“If thing s were short-term oriented before, 
they are really short-term oriented now,” said 
T.inda s. Newman, president of Atalanta Capi- 
tal, a New Yak firm that invests $200 nulnon 
fa wealthy individuals. 

Traders and market professionals say the 
heightened interest by experienced investors 
has not yet lured back many of the individuals 
who fled the stock market after it crashed last 
October. 

Nonetheless, the speculative fever has be- 
come so pronounced that almost every big 
company w the United States is considered a 
possible target Portfolio managers say that 
• * ■’ were com- 
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reports on companies an estimate of the price 

that a leveraged buyout fund would pay fa the 

company. 

As a result of all the attention that takeovers 
and buyouts are creating, the talk on Wall 
Street lately is tardy of a company's future 
corporate earnings a new products. Matey 
managers on the receiving end of Wall Street’s 


More and more, 
the market is 
driven by the 
prospect of a 
quick killing. 


ness, from Colgate-Palmolive Co. in a $960 
million leveraged buyout this year. 

“What attracted us to health care is that it is 
recession resistant,” he said. 

Although Wall Street leaders say the buyout 
ph enomeno n is great fa their business, it is no t 
without ride since buyouts can saddle compa- 
nies with too much debt. If a recess on comes. 


sense," he said of the Kendall buyout “There's 
an opportunity to enhance the entrepreneurial 
spirit within the company since management is 
there in the role as an investor alongside us. We 
have a vision of a larger company.” 

LINDA KESLAR is a financial journalist 
based in New York. 


panies as lane as Ford, Chrysler, Sears, Roe- 
buck and J.CPenney. 

The current issue of Financial World maga- 
zine even lists the potential breakup value of 
the 200 largest publicly traded corporations. 

Recently, analysts at Bear, Steams ft Com- 
pany, Merrill Lynch Capital Markets, Shear- 
son I-ehman Hutton hie. and Dean Witter 

Reynolds have issued repots that provide their 

customers with the breakup value of compa- 
nies in the food, energy and media industries. 
Ova the past year. Dean Witter has required 
its securities analysts to in dude in aQ written 


research say that analysts and investment 
strategists increasingly focus on what a lever- 
aged buyout fund a other acquirer would be 
willing to pay. Analysts are concerned with 
cash flow and breakup value, not expected 
earnings. 

“Every research analyst starts ms morning 
call with that,” Ms. Newman said. 

Ova die shat ran, the takeover binge is 
placing many professional money manag e r s. 
“Whenever we can get a 40 percent increase in 


Aadr&ttNUtai/IHT _ 

stock value, we’re delighted,” said David N. 
Dreman, manag in g director of Drcman Value 
Managemait wbidi invests S3 billion fa insti- 
tutional nJiwitfi 

“Tve been in this business fa 20 years and 
my heart still stops when I get a Kraft," Mr. 
Kroll said. 

Many on Wall Street expect the takeover 
surge to continue. In fact, they think it win 
spread to larger industrial cancans and cych- •' 
cal nnmpanies- The leveraged buyout funds 
have an estimated pool of $25 billion in com- 
mitments, and that sum can finance acquisi- 
tions worth a total of $250 billion. 

And, say analysts, companies will acquire 
other companies fa strategic reasons a even 
as a defense against other acquirers. 

“In trying tqprotect themselves from hostile 
forces, the well-known big companies are be- 
coming the raiders,” Ms. Newman said. 

That, in turn, adds op to more large acquisi- 
tions, they say. 

“I think we're on die verge of seeing more 
and more action and trigger and bigga deals," 
quirt Robert M. Raiff, manag in g director of 
research at Cyras J. Lawrence loo, who has 
spoil the past several years recommending 
stocks of co mpan ies that he sees as ripe fa 
acquisition. 

Nevertheless, the frenzy worries some invest 
tors. They remanba that after last year’s crash 
many deals fell apart, leaving arbitragers and 
other takeover players with huge losses. 

“Last year they took away a lot of profits,” 
Mr. Weisman said. “You know this is an area 
where an accident is going to happen.” 

C 1988 The New York Times 
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Clearance Rules 




British 
criticism has 
set the 

prowess back to 
square one. 
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By Jacques Neher 

P ARIS — With European com- 
panies, increasmgfy trying to 
acquire films in neighboring 
states, efforts to formulate a 
European C ommuni ty merger-control 
regulation are gathering momentum in 
Brussels, 

i But whOe the EC is in agreement that 


om wane me c\, is m agreement mat 
f rules are necessary to prevent cross- 
border mergers that would create con- 
centrations likely to damage competi- 
tion in the market, not all ns members 
are happy with a recent proposal that 
seeks to accomplish that god. 

Though a draft proposal for EC 
merger-control rules was introduced in 
1973, thine was little action until last 
April, when the European Commission 
redrafted the proposal and sent it to the 
member states for reaction. 

Of the 12 countries, only Britain re- 
acted negatively, but the criticism was 
bi ring enough Co set the process back to 
square one. - • 

“The UJC gave it a thumbs down, 
and everybody went away scratching 
their heads,’ 1 said Vincent Thompson, 
head of European operations for Mor- 
gan Grenfell m London, 
ft The British Treasury criticized the 
f regulations, which would require prior 
approval from Brussels fear most large - 
mergers, as being out of step with the 
spirit of business. The British fear that 
the approval process, which would take 
at least two months, would have a chill- . 
mg effect on large financial operations, 
particularly on the London market. 

Under the amended proposal, all 
companies wishing to purchase another 
would have to apply to the EC for 
clearance -7 and wait a minimum of 
two months for that clearance —when 
the resul ting entity was fikdy to take on 
a “community dimension." 


The rules would apply to all opera- 
tions, friendly, hostile, public, private, 
or even non-European. 

A merger would have community di- 
mension, according to the definition in 
the proposed rules, if its combined 
worldwide sales exceeded 1 billion 
ECUs and all parties in the transaction 
had sales wrihm the EC of at least 100 
million ECUs. 

The 100 million ECU provision, a 
Commission staffer explained, “would 
prevent a big oil company from having 
to apply for clearance every rime it buys 
a gas station.” 

For banks, these floors would apply 
to one- tenth of total assets, instea d of 
sales. For insur an c e companies, the 
nunimiims would apply to premium 

irmnnw. 

However, even if the proposed merg- 
er would create an entity surpassing 
these floras, it would be exempt from 
the prior approval requirement if each 
of the parties got more than 75 percent 
of iheir aggregate EC sales from activi- 
ties within the same member state. 

In the June 1986 to June 1987 period, 
the ComimssioQ counted 171 mergers 
that surpassed the nrirriimim turnover 
levels called for in the draft regulations, 
though only a small portion of those 
also exhibited a community dimension. 

For a large operation to win clear- 
ance from the EC, the company or 
companies seeking the merger would 
have to demonstrate that the resulting 
concentration was not incompatible 
with the EC 

Factors to be considered would in- 
clude “market position of the undertak- 
ings concerned and to their economic 
and rmsmrinl power; to opportunities 
available to suppliers and users; to ac- 
cess to supplies and markets; to the 
structure of the markets affected taking 
account of international competition; 
to legal and factual barriers m entry, 
and to supply and demand trends for 
the relevant goods or services.” 


U NDER the proposed rules, 
mergere resulting in market 
share concentrations of less 
than 25 percent in the EC 
would be approved nnless an analysis 
of the above-mentioned factors led to 
the conclusion that the merger would 
still damage competition. 

However, the rules could still permit 
mergers, otherwise snagged on these 
definitions, when their “contribution to 
improving production and distribution, 
to promoting technical or economic 
progress or to improving the competi- 
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live structure within the Common Mar- 
ket outweighs the damage to competi- 
tion." 

This provision is similar to one found 
in Articles 85 and 86 of the Treaty of 
Rome, which give the Commission tbe 
power 10 punish companies that engage 
in abusivei anti-competitive actions. 
However, the new provision goes a hit 
further by stating that “the competi- 
tiveness of the sectors concerned with 
regard to international competition 
■shall be taken into account.” 

Though the Commission would be 
the judge in these cases, the proposed 
rules state that it would seek testimony 
from the parties concerned, from inter- 
ested third parties and from authorities 
of member states. It would also seek a 
nonbinding opinion from an advisory 
committee on concentrations, to be 
made up of two officials from each 
state. 

Britain’s objections centered on the 
incompatibility of the proposed rales 
with the needs of business and the fir 
nanrial markets, particularly the time 
required to get a decision. 

“The basic idea is a good one, but 
you need something quicker, something 
that recognizes the realities of the mar-' 


ketplace,* said Bob Blower, an official 
with the British Bankers 1 Association. 
“Two months is a long time. The mar- 
ket can change a lot in two months, 
erven one. What may seem Hke a good 
deal today may not seem so good to- 
morrow." 

Companies launching stock market 
takeovers would be left in limbo — and 
at considerable risk — while Brussels 
was considering the case, say critics. 
Under the proposed rules, anyone at- 
tempting a takeover would not be able 
to exercise voting rights on the shares 
acquired until after approval was grant- 
ed from the Commission. A negative 
decision could prove disastrous for in- 
vestors. 

Also complicating matters for inves- 
tors and takeover players, the critics 
say, is the uncertainty of how the ECs 
rules and timetable would mesh with 
Britain's own process for controlling 
anti-competitive mergers. 

Currently, large mergers involving a 
British company must be cleared by the 
Office of Fair Trading. The office, 
which normally rules within a month, 
can then recommend to the Depart- 
ment of Trade and Industry that tbe 
case be sent on to the Monopolies Com- 


Andy Sitfanniy [nkretooml Hcnld T abode 

mission, which can then lake annthw 
three to six mouths to ultimately rule. 

The debate over EC merger regula- 
tions also involves a power struggle 
between member states and Brussels. 

“Tbe biggest problem is how 10 set 
up something sensible and practical 
without relegating all the power and 
responsibility to Brussels," said Mr. 
Thompson of Morgan Grenfell 

France, though not complaining di- 
rectly, is also Teary of the proposed 
regulations, according to Alain de Sey- 
chelles, a Paris attorney. 

“What we fear is that the floor will be 
too low and prevent French companies 
from merging to obtain European stat- 
ure, while in Germany this has already 
been achieved,” Mr. de Sechelles said. 

On the other hand, he said the poorer 
countries in the community — Italy, 
Spain, Greece and Portugal — welcome 
the low floras in the EC regulations 
because “that way those countries don’t 
have to spend money controlling these 
deals themselves. They can just let the 
EC perform that function for than." 


JACQUES NEHER , a journalist based 
in Paris, is a regular contributor to the 
International Herald Tribune. 


Low Dollar Helps 
Europeans in U.S. 

P ARIS — Transnational merg- volving smaller companies in Eu 
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sharply throughout the West- in the continent last year increased 
era world in the last year. And er than transactions involving a E 


P ARIS — Transnational merg- 
ers and acquisitions have risen 
sharply throughout the West- 
ern world in the last year. And 
although most of the activity, in mm. 
bers of transactions and vahie, is still 
concentrated in the United States, Brit- 
ain and France are malting strides of 
their own. 

In the first half of this year, the 
□umber of acquisitions involving a UJS. 
company rose 12 percent, to 1,031, over 
ihe same period of 1987, according to 
W.T. Grimm & Co, a Chicago-based 
consul UHL The value of these deals 
soared 42 percent in die period, to 
$129.4 billion. 

The increase could be traced to the 
greater number of very large acquisi- 
tions. There were 195 deals valued over 
$100 milli on, 29 mare than in the year- 
earlier period. Transactions of $1 bil- 
lion or more rose to 30 from 17. 

Prompted by a relatively low dollar, 
foreign companies during the period 
increased then acquisitions in the Unit- 
ed Slates by 53 percent, to 151. The 
value of these deals jumped 86 percent, 
to S3 1.3 billion. Leading the way were 
Britain, with 49 acquisitions for $7.2 
billion; Canada, 24 for $10.8 trillion; 
Japan, 21 for $4.1 trillion; and France, 
12 for $2.4 billion. 

W.T. G rimm counts as an acquisi- 
tion any deal involving an American 
company in which at least 10 percent of 
another company's stock is being pur- 
chased or in which the purchase price is 
likely to be at least 510 million Since 
purchase prices are not revealed in 
many cases, the total values calculated 
often cover a smaller number cf trans- 
actions. 

M&A activity involving British com- 
panies is also skyrocketing. In the first 
nine months of 1988, the magazine Ac- 
quisitions Monthly counted 283 pur- 
chases by British companies in the 
United States worth SIS billion. Li 
1987, there were only 134 such pur- 
chases. totaling $1.25 billion. 

Deals by British companies in Eu- 
rope through September rose to 168 
and were worth £1.63 billion (S2JT7 
billion). In 1987, according to the mag- 
azine, there were 95 such acquisitions, 


totaling £683 million. 
In France, acquisit 


In France, acquisitions in the first 
half jumped 53 percent, to 658, accord- 
ing to PF Publications, a Paris-based 
company that trades deals through its 
ties to French Hank*. Of these, there 
were 30 takeovers launched on the 
stock market, compared to five in the 
first half at 1987. 

In all of 1987, 915 deals involving 
French companies were valued at 165.8 
billion francs ($27.6 billion), almost tri- 
ple the 1986 figure of 61.08 billion 
francs, according to PF Publications. 

A study focusing an transactions in- 


volving smaller companies in Europe 
inHira tp^ that tr ansnat ional deals with- 
in the continent last year increased fast- 
er than transactions involving a Euro- 
pean and overseas party. 

The study, by ALW/M&A Intema- 
lional-France, a Paris-based mergers 
consultant, showed that transborder 
deals involving at least one European 


Foreigners 
have increased 
acquisitions 
in the U.S. by 
53 percent 
The value of 
these deals 
amounted to 
$31-3 billion. 


party grew 23 percent over 1986, to ~ 
1,461. However, deals in which both 
parties were European increased 39 - 
percent, to 731. 

Though smaller in absolute number, 
Scandinavian, Italian and Dutch com- ; 
parties tallied the biggest percentage 
increases in cross-border acquisitions ’ 
in Europe in 1987. 1 

According to the study, transborder 
acquisitions by companies based in r 
Norway, Sweden and Finland grew 93 
percent, to 81; Italian companies’ for- 
eign acquisitions grew 63 percent, to c 
70; and purchases by firms based in the 
Netherlands rose '45 percent, to 126. r 

Tlte survey, based on newroaper re- - 
ports of deals involving a shin of ma- • 
jority control, indicates that in 1987, ' 
the countries making the most transna- 
tional acquisitions were Britain. 427; J 
France, 194; United States and Cana- " 
da, 167 (oily with European sellers); •« 
West Germany, 137; Netherlands, 126; ' 
and Switzerland and Austria, together, - 
120 . 

The countries in winch the most 
companies were acquired by foreign •* 
firms, according to the study, were the - 
United States and Canada, 417 (only - 
from European buyers); West Germa- 
ny, 269; France, 178; and Britain, 138. 

Jacques Neher 
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Ausimont N. V. 


has sold its wholly -owned subsidiaries 


Heuga Holding B.V. 


Pandel, Inc. 


Interface, Inc. 


The undersigned acted as financial advisor to 
Ausimont N.V. in this transaction. 


MORGAN STANLEY INTERNATIONAL 


September 19, 1988 
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has sold its publishing businesses 


Argus Press 


a new group 

led by managers of Argus Press 


The undersigned acted as financial adviser to 
BET Public Limited Company in this transaction. 


MORGAN STANLEY INTERNATIONAL 


Septembers, 1988 
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Jockeying for Position ■ A Question of Size 


Merger Scramble, Companies Redraw Corporate Map of Europe 


% Maiybeth Nibky 
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continual breakdown of the wettare state, 
which has increased the control exerted by 
markets rather than governments. 

Perhaps the most potent force for the take* 
over boom was the stock market crash a year 
ago. To the acqmatioiHxiixKled, it was a dream 
come true because it tamed targets into bar- 


behind the campaign has gath- 
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trifR TLf^.' tn ^ e it* 12 member com- 
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992 deadline has served to focus 
of European companies on inter* 
nuion, other factors also have 
ir thmldng, said Guy Harmgton, 
urge of corporate finance at J. 


“™yactojder Wagg & Company. 

, i ^ ome « the M&A activity is being driven 
by forces besides 1992,” he said. 

Among these factors are demographic 

cnanaes tllrint nlw thmnihrail Enwwa 


“What we’re seeing is part of a process that 
will result in a consolidation within many in- 
dustries throughout Europe,” said Michael 
Hutchinson, corporate finance director at the 
London office of Yamakhi International (Eu- 
rope) Ltd. 

He added that he believes there is a strong 
trend " towards some quite dramatic consolida- 
tion." 

The effects will be more pronounced in some 
industries than in others, noted Christopher 
Moore, director of mergers and acquisitions at 
Robert Fleming & Company. 

For instance, in manufacturing, where big 
companies traditionally have sought econo- 
mies of scale by establishing international op- 
erations, the impact will not be as strong as in 
the services sector, Mr. Moore said. 

Banking has been a fertile field for takeovers 
and nltiancffg RanVrng analy sis say a growing 

number of small to mid-sized European banks 
are forming alliaiws with friendly institutions 
in a bid to ward off unwanted suitors. 

Any banks that do not gird their defenses are 
vulnerable to attack by major banking groups 
eager to break into the retail and corporate 
ha nfripg market in the European Community. 
And big American and Japanese banks are 
expected to step up the battle for European 
preeminence. 

An aiHanflft announced in October between 
the Royal Bank of Scotland PLC and Spain’s 
Bgn/« Santander involved the exchange be- 
tween the two b anks of 15 percent of each 
other’s equity. The cross-border share ho l din g 
is an example of the type of practice becoming 


more common as regional banks attempt to 
main tain their independence while bolstering 
themselves for stiff er competition. 

Elsewhere in the services sector, shnil&r tech- 
niques are being applied. 

In transactions concerning businesses that 
ndyon creativity and the preservation of good 
employee morale, companies establishing Eu- 
ropean networks frequently have opted to set 
up joint ventures and alliances based on mi- 
nority shareboldxxigs instead of trying to take 


leading Paris rmandnl newspaper. The con- 
tinuing development of commercial television 
and radio is expected 10 touch off skirmishes 
for Europe's airwaves. 

The wave of takeovers, affiances and joint 
ventures in Europe b** carried in firms from 
outside the EC Companies from Australia, 
Japan, the United Stales and the European 
countries that are not members of the EChave 
been staking in the community. 

Fa- those accustomed to M&A practices in 


Momentum behind the campaign has 
gathered as businesses make strategic 
decisions in preparation for 1992. 


only about 550 of the 000007*8 2,500 public 
are quoted and las than half of 
those are traded actively. Ihe rest of West 
Germany's companies, including many huge 
groups, are hdd privately, often by families or 
affiliated fir™ and fay ilr q 
The stray is true to differing extents d so- 
where in the EC It has been estimated that 70 
percent of all the deals gang on since the 
takeova tide rosein Europe imrata 
ed tads between private companies valued at 
the equivalent of S1Q0 million or less. 

TVfermwwng h iw lwiA pare M&A activity 
really is occurring in Europe requires careful 
analysis. Research by Credit Suisse Fint Bos- 
ton indicates that there is far less of it than 


100 percent control of another firm The adver- 
tising industry in particular offers many exam- 
ples of such arrangements in Europe. 

Among the services industries undergoing 
transformation due to the M&A h*ng* , the 
food and beverage business stands out Some 
o f the b iggest European takeover deals have 
occurred in this area, such as the acquisition of 
Britain's Rowntxee PLC far about $4 billion by 
Nestli SLA. of Swi tzerland Brand narrv-c of 
foods and drinks easily recognized throughout 
Europe have been involved in numerous take- 
overs and attempted ones. 

Media and publishing also have figured in 
the takeover trend. Pearson PLC, the pubti&er 
of the Financial Times, came under pressure 
from the media magnate Rupert Murdoch, for 
instance. Meanwhile, Pearson augmented its 
European presence by buying La Echos, a 


the United Stales or Britain, the experience in 
Europe has proved educational and sometimes 
difficult 

In contrast with the United States and Brit- 
ain, where corporate takeovers frequently in- 
volve hostilities, European deals more often 
have been friendly, observed Anthony Parry, 
director of the European mergers and acqnia- 
tions department at Hambros Bank Ltd. 

A key characteristic that differentiates conti- 
nental Europe from Britain and the United 
States is the comparatively wimH number of 
publicly held companies listed on stock ex- 
changes. 

There are more moled companies in Britain 
than on all other European stock ftw-Jumgim 
combined, Mr. Parry pointed out Even in 
Europe's largest economy. West Germany, 


According to the firm’s analysis, most of the 
recent spectacular takeovers involved at least 
one company, usually American, from outside 
the European Community. Most of the rest of 
the true mergers ot acquisitions have invol ved 
British, not European, companies on one 

As for intra-Europe transactions, most of 
them come under the headings of joint ven- 
tures or affiances and have typically been un- 
dertaken for defensive purposes. Such link-ups 
win prolong the carta atmosphere that has 
prevailed in Europe, the firm contends. 

Analysis by otfien using less precise defini- 
tions of what constitutes a anger has led to 
the description "Europe hst" for the phenom- 
enon of companies banding togeth- 

er. One business consultancy found tmt more 
than 80 percent of West European chief enen- 
tives planned cross-border mergers. 

Fmandera who specialize in ImSling merg- 
ers and acquisitions say most activity in Eu- 
rope will be concentrated among private com- 
panies largely because they are the do min ant 
forces in European economies. Also, many of 
these companies were launched after World 
War II ana have reached the stage at which 
management snccesshm has become a concern. 


Moves by Spanish Banks Underline Strategic Dangers 


By ffiammetta Rocco 


M ADRID — Take a country with 
a booming economy, a tow infla- 
tion rate and a o gnifirant level 
of pent-up H emaiwT that ram Mid, 
denfybe satisfied after years of doing without, 
and what emerges is a fairly accurate thumb- 
nail sketch of Spain today, where an expected 5 
percent to 6 patent economic growth in 1988 
w® A gfa t op analysts' predictions and out- 
pace growth rata in every other European 
state. 

Give that economy, with a population of 39 
million behind it, an entrie into the E u ropean 
Community. With the im pending removal of 
the oommnmty’s frontiers, which will allow the 
free movement of goods and capital, it be- 
comes dear why the mergers and acquisitions 
buaness in Spam is a booming growth indus- 
try* 

Spanish companies are frantically rearrang- 
ing their corporate strategies in preparation for 
the day when they will have to sell to a free 
market of 300 nriukm and defend themselves 


from other, expansionary Europeans who will 
be doing the same after 1992. 

Hardly a day passe in Madrid without the 
announcement of another corporate acquisi- 
tion. These include Spanish banks buying 
smaller banks; French publishing houses and 
Swiss food companies snapping up Spanish 
manufacturers; Elf -Aquitaine and British Pe- 
troleum buying land to buQd gas stations 
throughout the country, and the giant Kuwait 
Investment Office gobbling everything that 
moves. 

The craze for corporate acquisitions has 
reached such proportions that the Spanish 
economy now enjoys the third largest inflow of 
direct investment capital in the world, after the 
United States and Japan. 

The logic behind these expansions makes 
perfect sense, in themy. Without sufficient 
critical mass, small or medhun-szed Spanish 

economies of scale and survive profitably in 
the new world of pan-European competi tion. 
However, implementing tins strategy will be 
far from easy, and it is likely that the route to 


1992 in %»in win be tittered with corporations 
that got n wrong. 

Nowhere are the dangers and differing view- 
points dearer than in the banking sector, 
where a series of giant mergers ana acquisi- 
tions earlier this year made newspaper head- 
lines for weeks on end. 


er annftntwWi in January between Banco de 
Bilbao and its Basque neighbor. Banco de 
Vizcaya. It was even happier at the later, and 
larger, merger of Banco Espaflol de Credito 
(Banesto) and Banco Central, now renamed 
Banco Espanol Central de Credito, or BECC 


F 


ENANCE MINISTER Carlos SoL 


X 1 of the Bank of Spain, had long been 
chivying Spain's leading banks to 
consider merging with their rivals. Prime Min- 
ister Felipe Gonz&la described the BECC 
marriage as “probably the economic event of 
the century." 

With assets of 5.5 trillion pesetas ($50 bil- 
lion), 4,200 branches, 35,000 employees and a 
25 percent share of the domestic market. 


BECC finally has the balance sheet, the gov- 
ernment believes, to take on virtually anyone 
in Europe. The post-merger BECC is Europe’s 
30th largest bank, while the smaller Banco 
Bilbao- Vizcaya is 37th. 

Yet many are convinced that the merging 
banks have node a serious error in combining 
entities that are similar rather than comple- 
mentary, and that it will eventually cost mem 
dearly in terms of a blurred corporate culture, 
lost market share and dwindling earnings. 

The argument is that the case for larger units 
is far from proven, and that although a huger 
market share — especially in the high-margin 
retail business — holds obvious attractions, the 
additional problems of merging could far out- 
weigh the theoretical advantages of potential 
economies of scale. 

“What matters is efficiency and profitabili- 
ty, not aze, and I can see no hard evidence that’ 
the mergers will necessarily produce mare effi- 
cient banks,” said a senior economist at Banco 
Atlantico, a subsidiary of the Bahraini Arab 
Banking Corp. and one of the most efficient 
smaller Spanish banks. 

Banesto and Banco Central, contend oppo- 


nents of the merger, will have to shut a lot of 
branches to avoid an unnecessary and nnprof- 
i table fight for the same Spanish retail peseta. 
In doing so, their market share may well slip. 
There are many small Spanish towns in which 
Banco Central and Banesto are the only two 
bank branches open for business. Closure of 
one may wdl tempt another bank to expand 
into the same town. 

The strongest criticism of the BECC merger 
is that it was a panic move by the two boards 
when rumors began surfacing in Madrid that 
they were being stalked by large overseas 
banks in seardi at Spanish retail business. The 
criticism is not without justification- When the 
merger was first announced, the greatest ad- 
vantage stressed by the new board was the size 
of the new bank, not where it was going. 

That is a far cry from the wefl-artkulaled 
strategy of some of Spam’s smaller banks that 
have been carefully forging links with effident 
banks elsewhere in Europe. 

Good examples are Banco Hispano Ameri- 
cano’s tie-ups with Commerzbank, Credit Ly- 
onnais and Banco di Roma, and Banco San- 


panics may be unique to individual countries. 
U-apftwi gains tax c hang es scheduled to take 
effect in Wot Germany, for example, may 
encourage owners to holdings sooner 
rather than later under less favorable tax con- 
ditions. 

Arranging dffl l ? involving private target 
rm n pani pc can pQSC problems because D OTraa l- 


In addition, corporate customs can hinder 
predators as effectively as any of die poison 
mils or shark repellents used in the United 
States. . . 4 

For reffl tn plki. labor and banking interests ? 
represented on supervisory boards of German 
corporations provide a ran ridable takeover 
deterrent as does the loyalty that board mem- 
bers of Dutch companies have been known to 
show toward existing management. 

Complying with local takeover laws, legal 
procedures and tax and accounting roles com- 
pound the difficulties, said Trevor Swete, man- 
aging director at Drexd Burnham Lambert 
International, adding that a diplomat’s drills 
are needed to address the cultural differences. 

AH the peculiarities of the European score 
are generating more work for the M&A spe- 
cialists. Many London-based merchant banks 
have fgf pmdad their M&A divisions with the 
aim of attracting cheats engaged in the corpo- 
rate scramble to acquire, divest or refocus 
operations. 

Cohn Kcet, a managing (Erector of Bankas 
Trust Company and headof its London M&A 
operation, said the Qty of London has become 
the stronghold of Europe’s M&A expertise. 

“As a profession, it’s absolutely centered i£ 
London because if s regarded as an Anglo- 
Saxon art," Mr. Keer said. 


MARYBBTH NSBLElf is a financial journal- 
ist based in London. 



Mario Conde, deputy chairman of 
BECC. Europe's 30th largest bank. 

tender's recent stock swap with Royal Bank of 
Scotland. 

FIAMMETTA ROCCO b a contributing editor 
to Institutional Inrestar. 
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^- By Edward Roby 

i ■ t RANKFUKT — Daimler-Benz AG. 
I"' ft— -j . fihcfcfyWcstGexmany’s largest in- 
rJ". '}■ dustmi co mpany after three major 
; : aomshknis m me mifl-198Qs, now 

-stems poised to swallow a decisive stake : the 

coflntry’s largest aerospace and amuunaitt 
oonoan, MesscrsdjmmrBCSkow-Blohm Gmbh 

“ 'Two large regional central institutions in the 
rowngsfcank sector are about to enter nqotia- 
tfems toward a 19 90 merger that would create 
"West Germany’s second largest bash, with 
total assets of arotmd $130 MEan. 

“ "Andthe No. 1 -ranked Deutsche Bask AG, 
has already collected azt impressive sta- 
ble of industrial hnMmy, midoame a 28.1 
percent stake in Daimler; has developed an 
e&etgency plan to pomp equity capital into 
'DmSODZg'S yesenUe Wnflrimy trading mm . 
party after the giant firm was rocked by losses 
■of 600-nnBion or 700 million Deutsche marks 
- ! ($353iiriIHon or $412 milHon) from oil specola- 
-tibn. 


v m 10 rI ** *4 Ibe names of all these businesses are house- 

•' li n* &«! ppW words in West Germany, and their acthi- 

i nun sooa'uv, as ’tie* regularly make headlines becanse they so 
* « im S profoundly influence the country's economy. 
: m s i« 3«5 jS The Daimler chairman, Edward Reuter, corn- 
ua * il »$♦' mealed in a mid-October television interview, 

; * 1J 2 looi iS? isfc 1 for example, that his company alone — after its 
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der regularly make headlines becanse they so 
profoundly influence the country's econo my. 
The Daimler ehniwri^ Edward Renter, com- 
mented in a mid-October television interview, 
for example, that Us company alone — after its 
acquisitions three years ago of the Doraier 
GmbH aerospace jpraup, MTU Motoren-tmd 
Turbinen-Uman GmbH and the AEG AG 
dectncal concent — generates 4 percent of 
West Germany’s gross national product, 
i little wonder that Woltong uitte, presi- 
dent of the West German Cartel Office, issued 
a p re emp tive wanting the Damder- 

JVIBB combination. .Clitics »wg wn that it could 
lead to an uncontrollable mfljtaiy-indnstrial 
colossus. And some profess to have seen, all this 
happen before— under National SoriaKnw 
Mergers and acqiristtions on such a grand 
acale have became rontine in the United States 


wm," said Mr. Retuer. The international 
competition demands a certain size.” 

&$ as it is, Daimler-Benz is still only a thin! 
the size of General Motors. Indeed, only 52 
West German companies the Fortune 
fist of billionaires in dollar turnover in 1986, 
compared with 297 U.S. businesses, 1S1 Japa- 
nese and 72 British. 

EC authorities in Brussels who have drafted 
plans for a centralized cartel agency now seem 
to be promoting further concentration in some 
fields. Mr. Kartte has mmpliiinwl that the EC 
proposal mppeare so vague that it could turn 
uuo a “fig leaf for a spongy European industri- 
al policy. That m i gh t foster social mgjnwgmig 
schemes az the expense of healthy competition 
in a free market. 

Cartel office statistics show that after a peri- 
od of stagnation in the 1970s, a wave of merg- 
ers and acquisitions with significant impact on 
market control took off sharply in 1983 and 
has been rising relendessly ever since. Last year 
alone, the antitrust agency dealt with a record 
887 such major combinations. 

S EPARATE FIGURES from corporate 
acquisitions specialists and merger 
consultants suggest that the number of 
business fusions overall could be more 

Workers at a Mercedes-Benz factory in Stuttgart. 

market are included. — — - 

A key issue is whether such industrial con- 
centration could reach a point ,thai it might.; of France, Italy and Briram. A large number of 
damage the market economy, hurt the consum- these have come in the chemicals, automotive 



Japan Looks to U.S. 
In Bid to Gain Skills 


R. Bobu, Safina 


> .and some other foreign countries. But they still 


12 1 ii SIV oon of thcEnropean Ctedmurnty market atthe 
u u ibo 2 244 a ift -i end of 1992, is lowly farcing business and 

<4 13 3 ibs i»l w! a?-! political leaders to thhik in global terms. 

15 w> ,8^ ^ u*"‘ Thus, mergers tike those of Westdeutsche 
iu s m wi wtjh Landesbank Girorenmle (West LB) with 

il ™ “a so 4 “ HessisAe Jjaidcafeank Gmaentrale (Hriaba) 

u ii IIS 3 ^ m in tbe savings bank sector and Daimler-Benz 

im f i| with MBB in imlnstty are being encouraged by 

4js38 . 34 iv- to n-t government . 

I? ^“vrVl . *^Ve are in a masrive intemational competi- 


; make the Gennans nervous, partly because the 
^traditional backbone of the country’ s economy 
PShs been reroonsive; innovative and flexible 
■Caarilyowncd businesses. 

, The increasing’ international engagement 
^ industry, and paxticulaxiy the c on yet i t i ve 
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er wtui ihnmttm ifr a survival of small- and 

nwtwrm^aiwiri hosmesses. Tndm mirirt wdi th ank 

AG-Dentsche Industriebank (KB) of DQssd- 
dorf and Berlin, which finances mid-sized, 
family-owned businesses, examined the issue 
in a thorough study released at its annual press 
conference in September. 

In general, said Siegfried G Gassier, a gener- 
al manager of the bank, the study was unable 
to detect a threat to the economy through 
concentration. While concentration in some 
broaches such as food rezaSzng, where the top 
10 companies have captored a market share of 
55 percent or more in recent years, has become 
an issue, the opposite trend is at work in other 
important sectors. 

' One reason for this is that the number of 
new businesses being formed, especially in the 
fast-growing services sector, soared in the peri- 
od from 1978 to 1984, wdl outdistancing the 
iwnflhw of b'qHi dftriflm. Another fac- 

tor is that es tahMshed rwm punieB are cnnriwinil- 
ly divesting and s pinning off certain of their 
businesses, even as their occasional acquisi- 
tions are making news. 

It is si gnificant that many of the most spec- 
tacular acquisitions of West German muhma- 
tiocals in me past few years have involved the 
purchare of foreign companies, particularly in 
the United States and the EC partner, countries 


and electro- technical branches where there are 
strong international links. 

* Prominent examples are Siemens AG’s pur- 
chase of Bendix Electronics, Hoechst AG’s 
acquisition of /Vianem and the takeover of 
Spain’s Fiat by Volkswagen Werk AG. West 
German banks and insurers have also been on 
a buying spree in Europe, and produce retailers 
and traders have lately been getting into the 
act 

Direct UJL, British and French investment 
in German industry is nothing new. But statis- 
tics furnished by Wimper & Partner, merger 
and «*f q ulciti ryn consultants in Hamburg, show 
that the Swiss and Swedes are now buying in 
search of EC bases. 

KB cited Monopoly Commission statistics 
showing that the weight of the 100 biggest 
German companies in the economy actually 
dipped slightly between 1978 and 1986 and 
that their participation in mergers and take- 
overs at home has remained static or de- 
creased. While concentration increased in the 
automotive, printing, textile and precision me- 
chanics brandies, it decreased in steel, machin- 
ery, chemicals and electronics between 1977 
and 1986. 

“The figures, moreover, show that the lead- 


ers among the major Ge rman companies have 
in no way been able to extend their positions,’' 
KB concluded. 

West Germany’s list of top 100 companies 
indudes few businesses engaged in services, 
which is the sector that generated dispropor- 
tionally high growth in the first half of the 
1980s.’ In no other sector are so many over- 
whelmingly small and medium-sized compa- 
nies engaged. 

About half of all new businesses starting up 
are in services. About 200,000 firms nave 
shared the field since 1980, and 95 percent 
have a turnover of less than 1 million Deutsche 
marks a year. 

KB found that concentration is rising 
among small- and mid-sized businesses and in 
those branches where the levd of concentra- 
tion had been relatively low. 

In general, it found that merger activity was 
strongest in growth brandies and businesses 
with intensive research requirements. The 
study also revealed that competition between 
corporate dwarfs and giants in the same mar- 
ket was rare and that leeway for mid-sized 
companies was expanding in many Adds. 

EDWARD RORY is the English-language edi- 
tor of Vereingigte Wirtschaftsdienste GmbH, an 
economics news agency based in Frankfurt 


Continued from page I 

mergers resulting from the European Commu- 
nity’s unification erf its market in 1992. 

Asia trails third as an M&A target for the 
Japanese. There were only 43 Japanese mergers 
and acquisitions in Asia last year, induding the 
purchase by Ajinomoto, a food company, erf 
the Asia division of America’s CPC Interna- 
tional for 50 billion yen ($400 million). In the 
first nine months of this year, there woe just 3 1 
Asian mergers and acquisitions by Japanese 
companies. 

Japanese manufacturing firms still prefer 
direct investment in the region. Mostly, they 
are after lower production costs which are best 
achieved by a greenfield start-up, or sales net- 
works. There is little Asian technology that 
Japanese firms want to acquire. 

The growth of Japanese service industries in 
the newly industrializing economies of Hong 
Kong. Singapore, South Korea and Taiwan* 
may offer better prospects, financial analysts 
suggest. Retailers in particular may be forced 
to acquire assets, such as store sites in prime 
locations, through mergers and «rapiiriTinwy_ 

However, only the Hong Kong and Singa- 
pore stock markets are opai to foreign inves- 
tors. There are limits on direct foreign partici- 
pation in the Seoul and Taipei markets. 

Japan’s banks and securities houses are en- 
couraging this latest boom of mergers and 
acquisitions because they see it as an opportu- 
nity to enter a growing fee-earning business. 

Officials at Sanwa Bank say they expect 
Japanese mergers and acquisitions to double in 
value and volume over the next three years. 
Sanwa Bank, along with Mitsubishi Bank, is 
considered a leader among the commercial 
banks in a business that has been dnminaiwt 
by the securities companies or investment 
banks such as Industrial Rank of Japan. 


T HE WEAKNESS of the new Japanese 
M&A teams, the bankers admit, is 
spotting potential targets. Not that 
they are not spoilt for choice. All 
Japanese M&A specialists have U.S. and Euro- 
pean investment bankers lining up outside 
their doors with possible targets. The top for- 
eign investment banks in Tokyo, such as First 
Boston and Morgan Stanley, keep full-time 
M&A teams in their local offices. 

So, too. do some Japanese corporations. The 
Mitsubishi trading house is just one that has set 
up an in-house M&A department in the past 
year or so. 

This is a further sign of how mergers and 
acquisitions is regaining acceptability among 
Japanese businessmen. Another is that banks 
with high reputations in mergers and acquisi- 
tions are winning business from outside their 
own industrial groups, something that was un- 
imaginable in the past. Mitsubishi Rank for 

example, is now extending its list of M&A 
clients beyond just the Mitsubishi group. 

The banks are also finding (hat they can 
start to charge fees for mergers and acquisi- 
tions work. Until recently, bankers say, Japa- 
nese corporations expected M&A services to 


be provided free as part of the banking rela- 
tionship. The only way a Japanese bank could 
get a fee out of a deal was to use a foreign 
partner, which would charge the fee and then 
split it with the Japanese bank. 

Japan’s M&A are «»nmhing out deals 
at home as much as they are abroad. But the 
more aggressive attitude that Japanese busi- 
nessmen are taking to mergers and acquisitions 
abroad is not yet being reflected in ibeii merg- 
ers and acquisitions at home. The buying and 
selling of companies in Japan remains a con- 
sensual affair. 

Japan has its own versions of arbitrageurs 
and greenmailers, but they are not liked by the 
business community as a whole. There has 
been quiet satisfaction that three of the most 

notorious greenmail ers have gone bust this 
year. 

The present takeover boom does not extend 


The U.S. has the 
skills, products, 
technologies, 
markets and 
distribution 
networks that the 
Japanese want. 


much to foreigners wanting to buy Japanese 
companies. Merck, an American chemicals 
firm which has managed to make a couple of 
small friendly acquisitions, is the exception 
rather than the rule. 

Most M&A specialists reckon a hostile for- 
eign takeover of a Japanese company is out of 
die question. In I98S, an attempted hostile 
takeover erf Mineba Holdings, a ball-bearing 
company with a reputation for foreign take- 
overs itself, by a group of American investors 
was blocked by the Japanese business estab- 
lishment closing ranks against the outsiders. 

Apart from the cultural barriers, a foreign 
predator would have to disentangle a daunting 
web of corporate crossholdings through which 
many Japanese companies are controlled. 
They would also find n difficult to justify the 
potential return on their investment given Ja- 
pan’s high price-earnings ratios of Japanese 
companies shares. 


PAUL BtAMDMENT is The Economist’s bu- 
reau chief in Tokyo. 


Three ways of stepping 
into‘Europe-without-frontiers\ 
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Changes, challenges, and competition. The 
leading European companies of the 1990s are 
already building cross-border trade, just as they're 
deep into strategies for the future. 

Insurance is the natural caution of the entre- 
preneur, the reflection of planned risk. And UNAT 
understands risk and creative business. They are 
the factors which have been driving our parent, A1G, 
to become the leading American commercial and 


industrial insurer, with impeccable triple-A rating and 
a network of directly controlled offices in more than 
130 countries and territories. UNAT is AlG-in-Europe. 

If you are already trading across the Euro- 
pean continent, you deserve a single global insur- 
ance provider that has offices in all continental 
European countries and which has already taken a 
position on the new Europe. Because 1 992 is for the 
bandwagon, and UNAT is for the up-and-running. 
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UNAT 

THE EUROPEAN INSURANCE COMWJY 


INVESTOR RELATIONS 
CONSULTANTS 

Providing M&A counsel to international clients 
interested in the U.S. equities markets 


Programmes de communication avec les 
actionnaires 

Shareholder Communication Programs 

Shareholding voting (Proxy) 

Vote des actionnaires (procuration) 

Shareholder Identification 
Identification des actionnaires 


For more information about our full range 
of services call: 

Johnnie D. Johnson 
Managing Director 
212 - 440-9800 


GEORGESON 

& COMPANY INC. 


Wall Street Plaza 
New York. NY 10005 
212.440.9SOO 


1 Proxy Solicitation 
1 Investor Relations 
•Stock Watch 


For more information, contact Mr. Benjjt Westergren. Executive Vfce-Preskferrt. at Tour American international, 
Cedex 46, F-S207S Paris La Defense 2. France. Telephone (33-1) 49.02.4222. Telefax (33-1) 47.73 75.B7. Telex 620791. 


A member company of Amencan International Group 
















Nordic Firms 
Strengthening 
European Base 


C openhagen — as a 
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e^^jwrt of the race toward 
[-*5*®* Community market in- 


a^tfthdr^ 

‘‘f.P? 1 ' 1 ? 1 emerging from the 

^^appearetobeaoon- 

^^oftheworid^kedas 
immediate tenns. 
vnerrasons for this are twofold. 
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wwen, Ekctrotax and Ericsson. 
Norway's Norik Data, FhJantfs 
Nokia and Denmark’s Snpcafos. 
have already established a sound 
footing in markets such as North 
America, Latin America and the 
Far East 

Secondly, the dismantling of 
trade and finance barriers within 
the EC has accelerated the need to 
build up a more formidable pres- 
ence in Western Europe. 

Tike othera in the Nordic area, 

Nnlno has *— — t » 


tiaDy in the EC area," said Kari 
Kairamo, president erf Finland's 
Nokia AB, recently. 

Nokia — best known as a nmtrw 
of mobile telecommunications 
equipment — became ore of the 


ACQUISITIONS 

OF DUTCH COMPANIES 

CONTEST INTERNATIONAL B.V. 
M & A SPECIALISTS 

Singel 121, 1012 VH AMSTERDAM, 

The Netherlands. 

TEL: 31-20-27.63.69. FAX: 31-20-27.65.90. 


This tmnouammt appears as a matter of record only. 

ICS CYBERNETICS HOLDING S.A. 
has sold 

ICS B&B FINAN2 A . G. 


ATLANTIC HOLDING B.V. 


The undersigned acted as an advisor to the sdkr 

infovest sa 

(Switzerland) 

Head Office: 

Qv dc Mom ex 38 
1003 Lausanne 
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largest electronics companies in 
Europe when it acquired the data 
systems business of Sweden’s 
Ericsson in January this year. The 
unit was merged with Nona's ex- 
isting data-processing operations 
to form Nokia Data, a subsidiary 
with animal sales of $1.25 billion 
and a worts force of 8,000. 

The major Swedish conglomer- 
ates have also been in the forefront 
of those seizing the opportunity to 
expand their European presence 
through mergers and acquisitions. 

In the 1970s and early 1980s, 
Volvo led the way in plans for 
cross-border cooperation and 
mergers. Though its plans to 
merge with Saab-Scania, Sweden’s 
other motor giant, came to noth- 
ing, its fusion with the financial 
conglomerate Befierinvest made it 
an international force. 

In the mid-1980s, it was the 
Electrolux household appliances 
group's turn to grab the headlines 
with a stream of acquisitions, in- 
cluding Zanussi in Italy and White 
Consolidated of the United States, 
making it the world’s largest 
white-goods producer. 

Electrolux bought Zanussi in 
1984, followed by the purchase erf 
White Consolidated in 1986. 
These and other acquisitions 
helped to almost double group 
sales in the last four years. Sales 
mew 27 percent in 1987 alone to 
67.4 billion Swedish kronor f$)1.2 
Ullion). 

The acquisitions have also 
changed the geographical distribu- 
tion of sales. Previously, the com- 
pany’s operations were centered 
'on Scandinavia and some other 
northern European countries. To- 
day, 36 percent of sales go to the 
EC, 26 percent to European Free 
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ASEA ’s robotics center in Vaster as, Sweden , the Western world's largest robot 
assembly plant, now part of ABB, following the ASEA merger with Brown Boveri. 


Trade Area countries and 31 per- 
cent to North America. 

In 1987, it was ASEA’s turn. 
The merger with Switzerland’s 
Brown. Boveri & Co. transformed 
the concern into the world’s larg- 
est electrical engineering group, its 
annual turnover of someS 18.1 bil- 
lion outstripping that of other sec- 
tor giants, such as West Germa- 
ny’s Siemens, Japan's Hi tachi and 
General Electric and Westing- 
house of the United States. 

Other Nordic companies have 
been quick to follow suit 

The Norwegian metals group 
Eflcem recently raised its holding 
position in the EC’s aluminum in- 
dustry. Elkem supplies about 85 
percent of its annual aluminum 
production to the EC market 

Sweden’s Svenska Cellulosa 
strengthened its position in the hy- 
giene products sector by acquiring 
the leading French disposable dia- 
per-maker, Peaudouce. The acqui- 
sition complements and reinforces 
the activities of its subsidiary 
Mfflnlycke, the European market 
leader in hygiene products. 

However, many of the compa- 
nies, banks, insurers and other fi- 
nancial groups — particularly in 
Sweden and Norway and to a less- 
er extent Denmark and Finland — 
are finding the scope of their ex- 
pansion severely restricted by leg- 
islation that either finals foreign 
holdings in the respective Nordic 
countries or curbs sectoral busi- 
ness activities. 

This is hampering eh annus for 
creating larger pas-Nonfic affi- 
ances encompassing under diversi- 
fication in the business and finan- 
cial sectors to take on the 
European heavyweights. 

This was highlighted recently 
when Swedish regulatory authori- 
ties dealt a blow to plans by Swe- 
den’s fourth-1 argest banking 
group, Gota, to link forces with 


Finland’s leading commercial 
bank, Kansalli s -Osake-Pankki, 
KOP. 

The proposed Gota/ KOP part- 
nership entailed a degree (rf cross- 
ownership through a new joint 
bolding company. 

Though the creation of a bold- 
ing company does not require gov- 
ernment permission, part of the 
complex transaction involved 
Gota taking over KOFs Stock- 
holm snbskhaiy to augment its re- 


vanguard of cross-border affiances 
in the Nordic financial arena. 

There have been setbacks, how- 
ever. Foreign participation in 
Norwegian financial service com- 
panies remains restricted to 15 
percent. This helped to scotch 
plans by Sweden’s largest insur- 
ance group, Skandia, to acquire a 
25 percent holding in Vesta, Nor- 
way’s second largest insurer. 

Despite this, Skandia is also 
gearing up its cross-shareholding 


Many financial groups find 
the scope for expansion 
restricted by legislation 
limiting foreign holdings. 


tail branch network. Such a move 

at^and Sweden’s^^tob^L^e 
central baiik, recommended 
against the move. 

While the Swedish authorities 
are committed to fiberafization in 
the financial and corporate 
spheres, the slow pace has sparked 
criticism by Swedish bankas and 
industrialists, who fed that the au- 
thorities are faffing far behind in 
the race to full market integration 
within the EC by 1992. 

Regulations still bar forcjgn- 
owned hanking houses and other 
financial institutions from taking 
stakes in Swedish banks, but no 
such restrictions apply to insur- 
ance companies. This, in part, ex- 
plains why Swedish and, to a lesser 
extent, other Nordic insurers — 
rather than banks — are in the 


links with other insurers in the 
Nordic area as a prehide to cre- 
ation of a pan- Nordic financial 
grouping with sights on expansion 
into mainland Europe. 

sitnmtin International, a Skan- 
dia offshoot constituted indepen- 
dently since 1985 to deal mainly in 
reinsurance, has established a 
bridgehead in Europe by acquir- 
ing a 50 percent stake in Danish 
insurers Kgl Brand (Royal Char- 
tered), laying the groundwork for 
a further drive into other insur- 
ance-related areas, such as pen- 
sions and savings. 


MICHAEL AHtlKALVii, a jour- 
nalist based in Copenhagen, is a 
correspondent for Business Interna- 


Smaller Companies Join * 
Italy’s Takeover Boom 


By Dalbert HaBenstein 

R OME — Italy’s takeover boom continues, 
though it has become less strident over the 
past year. In 1986-87, the mergers and 
- acqnifltions market was dominated by the 
frenzied actiwly ofsnch giants as the Feruzzi aim De 
Benedetti Groups still plush with cash creamed off 
during the MDan stock market boom of 1985-86. 

Over the past 12 months, although the stars have 
continued to buy and sell, the market has become 
more discreet as smaller companies elbow their way 
in to strengthen then position before the onslaught of 
foreign competition predicted after the European 
Community establishes a single internal market in 
1992. 

A major characteristic of this year’s activity has 
been the virtual irrelevance of the Italian stock mar- 
ket as an instrument for either financing or mounting 
domestic takeovers. 

According to Ncamsma, a Bologna-based econom- 
ic research center founded by Romano Prodi, presi- 
dent of IRI, Italy’s huge state holding, fewer than 5 
percent of mergers and acquisitions were effected 
through the Milan bourse. 

This was not basically due to the relative inactivity 
of the Milan stock exchange over the past year, but, 
according to Giovanni Tamburi, vice president of 
EorotntiDuiari, to “basic structural defects.” Euro- 
mobOiari is one of Italy’s leading takeover intermedi- 
aries. 

“The Italian Stock. Exchange simply does not 
work," he said. “It is smaller even than Finland's and 
it is under the control of a tiny group of operators like 
De Benedetti, Gardixti, Pirelli and Agnelli. For most 
mergers and acquisitions, it is irrelevant and nonexis- 
tent." 

According to Notmsma, winch since 1983 has 
maintain a data bank an Italian acquisitions, 75 
percent of the companies taken ova m Italy have 
fewer than 500 employees and 83 percent have an 
annual turnover of las than 100 bufion fire (about 
$74 mffiioa). Most of the companies acquired are, 
therefore, af medium size: 43 percent haw between 
100 and 500 employees. 

Many of the buyers are large — 52 percent have 
mure than 1,000 employees — but there is also a 
si gnifican t tmmher of mediannacd companies with 
between 100 and 1,000 employees and a turnover 
from 100 bflficHi fire to 500 bimon lire. 

Buyers, bath large and small, almost exclusively 
merge with or acquire companies in the same or 
related sectors. 

“The motives, or rather the excuse for the acquisi- 
tions,” said Mr. Tamburi, “is 1992. Nobody wants to 
be a loser at this appointment and, because the firms 
are all healthy and fall of money, with no problems of 
products or markets, they buy and buy, aiming at 
competitors, suppliers, clients. 

“The f undamental motive is therefore strategic, 
aimed at strengthening themselves in their own mar- 
kets or to enter other promising markets. The invest- 
ments are real and not based on financial strategies.” 

Nomisma notes that, between 1983 and 1987, 24J 
percent of Italian takeovers were made by non- 
Italian companies, while almost the same percentage 
— 23 percent — of all Italian acquisitions were made 
abroad. The United States represents the largest 
group of foreign buyers of Italian eungnwries, with 
31.6 p erce n t; followed by France, 14 percent; Brit- 


ain, 9J2 percent; West Germany, 8.8 percent; Swit- 
zerland, 8 percent; Sweden, 7. 2 percent, and the 
Netherlands. 5.6 percent. 

The sectors most favored by both foreign and 
Italian buyets were food, consumer goods, chemicals, 
mechanical eogmeering, insurance, banking and re- 
lated services^ talian banks have been particularly 
active recently in order to prepare for the foreign 
competition expected after 1991 i 

Bui re st r u c turin g is racing ahead in most other 

industiial sectora for tite saxim reason. According to a 
recent Booz-Alkn & Hamilton survey, in the heavy 
engineering sector, FLU Finmeccanica, EFIM ami 
ABB are currently in a complex exchange of industri- 
al activities aimed at achieving critical mass in each 
of them 

Foreign groups have tried to exploit this process 
toward unproved Italian industrial efficiency by such 
mayor maneuvers as the acquisition of 47 percent of 
Gucci by Saudi Arabia’s tnvcsticarp, the acquisition 
of 80 percent of Wax & Vitale by Gtriness and the 
attempted takeover by Kraft of Parmalat. 

Among the acquisitions made in Italy between 
May and August woe: 

• The acquisition of a 30 percent interest by the 
Spanish bank. Banco Santander, of the IstimtoBan- 
cario Itatiano. 

• A 13 trillion fire merger by the Bologna Savings 
Bank with the Florence Savings Bank. 

• The acquisition for 969 billkia lire by Finrvest 
(the Berlusconi Group) of the Stands retailing neb, 
work from the Feruzzi (Montedison) Group. • 

• The acquisition by the Italian “Management” 
Group of Rimoldi (Rockwell) sewing machines for 
133 billkm fire. 

• The acquisition by the Swedish Svenska. paper 
group of Itakarta, which produces papa and conru- 
eated board, for 120 bfifion fire. 
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• The acquisition by the Swiss Winterthur insur- 
ance group of the Italian insurance company, Inter- 
conrinemale, for 500 fnffion fire. 

One of the most significant foreign takeovers in the 
past 12 months was the sale of Bwtoni, which pro- 
duces such products as processed food, by the De 
Benedetti Group to Nestifc for 1.8 trillion lire. This 
operation took place m the canted of De BenedettTs 
massive Belgium-based mergers and acquisitions. 

Italy has agreed to free capital flows by 1992, 
beginning the process by 1990. At present, the regula- 
tions for foreign or Italian buyers of Italian-based 
conqmmes ire almost nonexistent. The mtuket is 
virtually free. 

However, new regulatory legislation jg planned y. 
This indudes the posribDhy of: • v 

percent within 12 months. Tlu^v^^e^^sich 
requirement for shareholders with more than a 50 
percent holding. 

• Antitrust regulations applying co all mergers and 
acquisitions wire an Italian market share of more 
than 40 percent 

• Tough insider trading rules involving heavy fines 
and imprisonment of up to one year for transgres- 


DAUBERT E4ULBVSTBCV u a Milan-based jour- 
nalist who contributes to The Sunday Times of London, 


Dutch May Ease Anti-Takeover Mechanisms 


.lagxtf 1988 


By Ronald van de Krol 

A MSTERJDAM — After months of lively and 
heated debate, the Netherlands is dose to 
/ answering a question that has dominated 
JL -X the country’s capital market throughout 
1988 — should Dutch companies be required to give 
up some of their anti-takeover devices, making them 
potential targets for corporate raiders? 

The debate began in the summer of 1987 when 
Elsevier NV, the Dutch publishing group, launched a 
surprise hostile bid for a fellow publisher. Bower 
NV, that sparked one of the few unfriendly takeover 
battles ever seen in the Netherlands. 

Elsevier, faced with an array of anti-takeover 
m echanisms, lost the fight for Kluwer, which later 
merged with a “white knight," WoLtera Samsom 
Groep NV, to form the Netherlands second-largest 
publishing group. 

But the struggle was not entirely in vain, for it 
moved the question of takeover bids to the top of the 
Dutch financial agenda and spurred the Amsterdam 
Stock Exchange, a longstanding critic of tire cocoons 
of protection that swathe many D^ch companies, to 
formulate proposals fra limiting the amount of per- 
missible protection. 


The proposals, in a report published in March, 
proved controversial. They drew such opposition that 
the bourse was forced to retract its anginal plan to 
issue detailed measures on July 1. 

The main question now is whether the bourse wifi 
withdraw any of its proposals in the face of the 
opposition and, if so, which ones. 

The plan is complex bat boils down to this: compa- 
nies should be allowed to have only one permanent 
anti-takeover mechanism in place and be pauutted 
to resort to only one temporary anti-takeover device 
if faced with a bid. These measures would apply to 
newcomers to the bourse starting in 1989, wink 
companies that are already listed on the exchange 
would have until 1991 to comply. 

In its report, the exchange said it had formulated 
the proposed new rules to create greater clarity about 
what kinds of defenses are permissible. 

“It is not for the stock exchange to cun ca n itself 
with the merits of takeovers as suat," it said. 

Generally, o Mi i wni ai defend themselves tooth and 
nail against hostile takeover bids. A favorite “tenqx>- 
raty" defense against a bid is for the target company 
to make a large and hasty issue of preferred stock and 
place it in the hands of a foundation controlled by the 
company. 


ordinary stock, which is the only class of stock that a 
bidder can rffoctively hope to win outright 

Or large Dutch companies may choose to lake the 
legal farm of nstructuurvennootsdup, which concen- 
trates power in die supervisory mid management 
boards and strips shareholders of any concrete power 
to influence policy or board-level appointments. 

Under die bourse proposals, companies would no 
longer be allowed to make an issue of preferred stock 
if mis represents more than 50 percent of outstanding 
common stock and if shareholders have not given 
their express permission for the defensive move. 

At the same time, the foundations with control of 
the preferred stock may no longer describe their 
function as that of “mamlammg die identity of the 
company" — a enphanism for rqecting any takeover 
attempt Instead, they most serve “to promote the 
interests of the company and all those involved with 

erti Saddle considered as wtfl as^^^^ent*s. 

In essence, the debate centers on the question of 
shareholder rights and whether the threat of an un- 
friendly takeover is a useful way of keeping manage- 
ment on its toes. 

The Dutch Shareholders’ Association, an mganizar 


lion representing the interests of smaller znvesion as 
wdl as of powerful Dutch institutional investors, is 
one of the few key groups to bade die bourse. 

“Takeover defeases should be used as a way of 
creating time to cansida a htd," said Luc Buriage. the 
association’s deputy secretary. “They shouldn’t tw, 
used to ensure in advance that a bid will be doomc# 
to fail" 

However, apart from the shareholders' association 
and a handful of indmdnal bankets and business- 
men, the stock exchange has few public supporters in 
the debate. The country’s two mam employer organi- 
zations, as wdl as the Netherlands Trade Union 
Federation, have all come out firmly against the plan. 

“There is unprecedented unity between employers’ 
groups and trade unions on this issue," said Evert 
Elbertse, economic affairs secretary at the VNO, the 
largest of the two employer associations. 

Tbe VNO believes that fiimting corporate defenses 
— and thereby increasing the likdihood erf unfriendly 
takeover attempts in IXrtch industry — wifi bring 
about few, if any, positive benefits for tbe economy. 


RONALD VAN DE KROL is a journalist baaed in 
Amsterdam. 


Colgate-Palmolive Company 


has sold 


This announcement appears as a matter of record only 


Getronics 

Getronics N.V. 


The Kendall Company 

to a new company formed by 

Clayton & Dubilier, Inc. 


The undersigned acted as financial advisor to 
Colgate' Palmolive Company in this transaction . 


LAZARD Freres & Co. 


NuirmlnT JU« 1988 


has acquired 

I I 

nzirav 

LJLJL1L /\ 

Datex Holding N.V. 


Tho combined companies will continue 
their activities under their own name. 


The undersigned acted as financial adviser to 
Getmnks N. V. and assisted in the 
subsequent negotiations and execution of the transaction . 


Amstardam-Rotterdam Bank N.V. 
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ECONOMIC SCENE 


Markets Quail at Thought 
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Li m ?ni g* §& gj-i that the prestdenl-dcct paint- Ulltfl Mr. Biisll 

M if su ® fift cd himself into a corner on the aW*ra ho will rionl 

deficit in every which way; by SHOWS ne Will deal 

B n rf^ss|:i ptoigingnottormeoK^by with die deficit 

ui li *SH ™ *5 J2f N new environmental, edu- _ _ ' 

a 2 $ un ^ 55?- cationa! and other programs; WlU be nervous. 

li ^ ^ is* Jftji by urging new tax cots; by 

.. » i f g r prodtiang not to touch Social Security , and by expressing his lack 
"* gtoajrt rtf interest in the bipartisan National Economic Commission, 

so!£ £5 Sv, ffl-V ^established by Congress to find a solution to the budget deficit, 
u ■ a 3? h£ P'* This week the dissension-riven commission postponed indefinite- 
u i iU J& ^ 'sf ly its Dec. 21 deadline for proposing a budget-reducing plan. 

H 'J .« &■ Mr. Bosh has lambasted the commission as a front for those 

ij iq 2M4 i& ,2* /Si! who want to raise taxes. 


Ctf little Change by Bush 

By LEONARD SMC 

New York Tima Service 

M EW YORK — Considering how Wall Street bad 
Tooted for George Bush's «4yr«to n t its reaction to his 
victory was hardly celebratory. Stocks fell, bonds 
slumped and the dollar dropped. It mnVpg one think of 
the woman in the New Yorker magazine cartoon directing a 
friend’s fading marriage: “She got what she wanted, but it wasn’t 
vriiat she expected,” . 

It may be that Wall Street is just waking up to the realization 
that nothing mnoh haq chap gftrj ; The Republicans control the 
White House, and the Democrats control Congress, only more so. 
.The budget deficit is still there, and it is hard to see what Mr. 
Bush will do to bring it down; - 


.There' is a grim realization 
that the prestdenl-dcct pant- 
ed himself into a corner on the 
deficit in every which way: by 


g “ 2?7 ■g'SS 1 

■llijlll: 


CNher economic matters need Mr. Bush's early attention, such 
as the danger that the Canada-United States fre^ trade agree- 
ment, in which President Ronald Reagan sets great store, may be 
falling apart; the need to decide bow to deal with Soviet trade in 


2B2 2ij n,*-. lauing apart, me >iecu 10 ucooc flow to ocai wiin oovicx mac mi 

U u ^ arS light of the exteosaoo. of credits by West European countries to 

M ’n i H ' ** ***- finance their expanding exports to Moscow, the savings and loan 
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industry and mounting t*yru*m* over the rapid birildnp of 
private debt to finance leveraged buyouts. 

But the caxdmal ddK probkmMr.'Butii can no longer evade as 
he did thro ugh the ca mpa ig n is the botingly familiar one of the 
federal defiat and the^ mounting public defat, winch was SI 
trillion eight years ago and is now approaching S3 trillion. 


411 537 17 " T TNTEL THERE is dearer evidence that Mr. Bush means to 

3 , b tS " S ;; I | deal with the budget deficit forthrightly, now and in the 
0 n 67 m wS 5 . ■ ■■ next four years, the markets will continue to be nervous 

3 3 ii 3 oS 30 * ? fcind prone to suffer periodic sinking spells. The sooner Mr. Bush 

0 so uh iAt S,:; Xmakcs up his mtud on. bow to attack the budget problem, the 

i4 5Q5 «; «! hi; -better it will be for everyone concerned and for the future of his 
^ -i • own admmis t rmfln t 

37 mu td u . ‘ The markets, both in the United States Mad abroad, are anxious 
8 38V. i7H about the effect of co ntm n in g budget deficits on the U.S. trade 

1 u in f ® '* ^ current-account deficits. 

3 id aSa sS5 m, Stl! • -High USL interest rates discourage American investment in. 

j 13 ’«* ,3 p£ plant and equipment, weakening national growth, threatening 

j> 5 Z II- LI tiving standards and ror^ding anxiety in the securities markets. 

j6 i6 2034 si’t Mi. And the persistetit UJS. balanre-cf-payments deficit undermines 

u? is i68 S»* nw at^ confidence in the dollar. 
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Norway’s Saga Rebuffs 
Elf Aquitaine’s Advances 

OSLO — Elf Aquitaine, France's state oil company, has offered to 
take over beleaguered Saga Petroleum A/S through its Norwegian 
unit but Saga has refused, the company said Friday. 

Saga, Norway's biggest fully private oil company, said that it 
rejected the offer at a board meeting on Thursday. The offer, through 
uf Aquitaine Norge A/S, had been made two days earlier. 

The company said Elf, whose full nam e is Soc&te Nationals Elf 
Aquitaine, proposed holding the majority stake in any merger. Saga 
said it wanted to achieve its aims without such conditions. ELT. 
moving to expand its North Sea operations, agreed in April to pay 
the equivalent of 5579 million for RTZ Corp.’s oil and gas business. 

Saga's profit has been falling sharply, ana a senior official of the 
Peirtienm Ministry said in August that Norway could no longer 
afford to have three major oil companies. 

The official, Knut Daehlin, suggested that Saga be merged with 
Norsk Hydro A/S, which is 51 percent state-owned. Hydro said it 
was not interested. The other company, fully stale-owned, is StaioiL 

On Wednesday, Saga forecast that profit for 1988, before extraor- 
dinary items, would fall below 1 SO million kroner ($ZL8 million), a 
drop of about two-thirds from 456 million kroner in 1987. The 
company blamed lower oD prices and currency fluctuations. 

Saga was famed in the 1970s as pan of a government decision to 
base Norway’s oil industry on three main companies. But this year, 
wrangling over Saga’s planned development of the Soorre oil ana gas 
fields has raised questions about the company’s independent role. 


GTE Sets 
Increased 
Job Cuts 

14.000 Positions 
To Goby 1992 

UnileJ Press International 

NORWALK, Connecticut — 
GTE Corp. has announced plans 
for additional job cuts in its domes- 
tic telephone operations, raising 
the total number of positions it 
expects to ehminaie to 14.000 over 
(he next five years. 

The announcement Thursday 
came one day after the corporation 
disclosed plans to eliminate 7,000 
management positions by 1992 in 
an effor t to streamline operations. 

GTE stock was down 50 cents at 
S43.87S on the New York Stock 
Exchange in trading cm Friday. 

The additional reductions would 

ncair as n result nf changes rnirelat - 

ed to restructuring, including cost 
cutting and the introduction (5 new 
technologies, said a GTE spokes- 
woman, Varole Bains. 

“It's really busmess-as-usual oc- 
curences,’’ tiie said, “As yon be- 
come more proficient and learn to 
do things in better ways, you have 
some downazing,” 

She said virtually aD of the re- 
ductions would come from die 
ranks of the 28,000 employees in 
staff and headquarters manage- 
ment positions. Most cf the addi- 
tional cuts are expected to come in 
the early 1990s. 

The planned cutbacks were dis- 
closed duri ng a m eeting with ana- 
lysts at the GTE management de- 
velopment center in Norwalk. 

GtE, winch has corporate head- 
quarters in Stamford, had an- 
nounced that r es tructur ing of the 
telephone operations would cut the 
size of the work force to a total of 
about 78X00 by 1992, in part 
through the offer of early retire- 
ment incentives. It said earlier this 
week that it expected as many as 

2.000 employees to accept early re- 
tirement. 

In March, GTE had announced 
plans to streamline iPhone aer- 
ations to continue improving the 
quality of service and to become 
taster, more flexible and responsive 
to customer requirements. 

GTE’s streamlining plans in- 
volves reducing its seven operating 
companies into four units and 
shifting the telephone business 
headquarters from Stamford to ei- 
ther California, Texas, Indiana or 
Florida. 

GTE employs about 161,000 
people in 44 states and 38 foreign 
countries. 

' Earlier this year, GTE said it 
agreed to sell its stake in the un- 
profitable U S Sprint Communica- 
tions Co. to United Telecommuni- 
cations Inc. for about 1600 million. 
Unite d Telecommunications was 
GTE’s partner in the U.S. long- 
distance telephone company, 
which ranks third in size after 
American Telephone & Telegraph 
Co. and MCI Communications 
Corp. 

The 50-50 joint venture was 
founded in July 1986. Its persistent 
billing problems caused GTE to 
reporta 5121 minion loss and Unit- 
ed Telecommunications posted a 
S63 million loss from U S Sprint 
operations in the fust quarter of 
last year. In the second quarter of 
1987, U S Sprint took a charge of 
S3 50 million against earnings. 


The Borrowing of Corporate America 


By Sarah Bartlett 

New York Tima Service 

NEW YORK — The recent wave of take- 
overs. leveraged buyouts and corporate res- 
tructurings has highlighted the growing im- 
portance of borrowed money to corporate 
America. 

Academics and f inancial advisers say that 
there is nothing inherently wrong with fi- 
nancing a business with debt. In fact, they 
point out that Japanese and West German 
companies have long thrived with much high- 
er levels of debt. 

But there are differences in the way foreign 
companies use their borrowed money, and in 
the relationships they have with their lenders. 
In the U.S. context,' companies that take on 
tignificandy more debt could face greater 
risks. 

In recent years, UA companies have 
shown an increasing willingness to cany 
higher levels of debL 

If RJR Nabisco Inc. becomes private in a 
leveraged buyout, for example, it will proba- 
bly take on $17 billion in debt, a sharp 
increase from its current level of about $5 
billion. 

And if Pillsbury Co. proceeds with its pro- 
posal to spin off its Burger King subsidiary. 


that unit my have to add about SI billion in 
debt 

It can be cheaper to finance a business by 
borrowing money than iwuing stock, in part 
because interest paid on loans is lax deduct- 
ible, while dividends paid to stockholders are 
not. 

The higher debt levels of Japanese and 
West German companies, some economists 
said, give them a competitive advantage. 

“The cost of capital in Japan in real terms 
is aboil one- third of that in the United 
States,” said George Hatsopoulos, a senior 
lecturer at the Massachusetts Institute of 
Technology. 

That means Japanese companies can af- 
ford greater investments in new machinery, 
for example. 

But amply amassing higher debt levels 
without the supportive social and economic 
environment that exists in West Germany 
and Japan could actually worsen the United 
States’ competitive position rather than im- 
prove it, analysts said. 

“Japan socializes (be risk, and, to an ex- 
tent, Germany does too,” said Clyde V. 
Prestowitz Jr., a former trade negotiator for 
the Reagan administration. Without a si mil nr 
cushion for U.S. corporations, he said, “debt 
is more risky.” 


In Japan, the government acts almost as a 
sponsor of industry, ensuring that economic 
and political conditions are favorable, and 
stepping in when they are not 
But it is more than just a question of 
governmental support 
Gose partnerships exist in many foreign 
countries between companies and their finan- 
ciers. 

In Japan, most large companies belong to 
an industrial grouping that includes at lost 
one bank. That unit generally supports the 
other members of the family. 

The Sumitomo Group, for instance, in- 
dudes the computer company NEC Corp. 
and the Sumitomo Rank 
Through an intricate web of holdings, Su- 
mitomo Bank is both a lender and an indirect 
stockholder of NEC Thus the bank has a 
long-term interest in the company. 

As a result, NEC was able to plow more 
money into its operations than it was getting 
back in sales, Mr. Prestowitz said. The com- 
puter company is now a powerful worldwide 
competitor. 

Gose relationships also exist in West Ger- 
many, where banks own an estimated 15 
percent of all corporate equities. 

Not only is Deutsche Bank the leading 
See DEBT, Page 13 



Britain Delays 
Privatization 
Of Savings Bank 


Compiled by Our Siaff From Dispatches 

LONDON — The British gov 
ernmenl said Friday it was ddaj 


with potential purchasers,” he add- 
ed. 

Financial analysts said the diffi- 


ing the privatization of its Post Of- culty in finding a buyer for Giro- 
fice savings bank because no bank meant it was hkdy to be sold 
suitable bidder had emerged for a giveaway price bdow the orig- 

Tony Newton, the junior trade inal forecasts of about £200 nril- 
and industry minister, said the gov- Eon. 

enimem was stiB committed to sell- Potential buyers had been de- 
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Workers at one of the production facilities of Renown Inc^ the largest apparel maker in Japan. 

Textile Leader Weaves New Course 

Japanese Apparel Firm Adjusts to Changing Patterns 


By Patrick L. Smith million), on a 5 percent increase in sales. Next 

international Herald Tribune year's gains woe forecast at more modest levels: a 

TOKYO — When Japanese knitwear manufac- 15 percent rise in profit on sales growth of 4 

turcrs petitioned the Finance Ministry for protec- . 

tiou against South Korean imports a few^eeks ~IJe c™ny is starting to regam competitve- 
ago, the irony of the event, which was a first in Jf 55 * n .“ ld ?,, s ®S? r aD ^^ st 

Japanese indnsuial history, was not lost on Ma- Mqrffl Lynch Japan Inc. “But n’s still much weak- 
sayuki Okumura. er than it should be. Operating m ar gins are not 

As the corporate officer in charge of production jf"** “* iust 

for the past 13 years at Renoro InL, Japan’s cbmbmg back to the levels reached six or seven 

largest apparel maker, Mr. Okumura has seen ye ?7 ag *?L -v ■ . T 

dumping charges buried around his industry be- . ^ ^ J 3 >anesc ^ 

fore. Last timeThowever, the plaintiffs were Amen- JustnaL firmament, textiles and apparel were hit 
cans and the accused Japanese. endaka, or yen appreciation, as by an unwd- 

“Tbe United Slates used to lead the world in our coW 1 _ air - Indeed, the sector had 

industry, and then it shrank in the face of foreim steady begun to make tne standard transition mto 

competition and the oil crisis,” Mr. Okumura, 63. ^ww-wage nations when the yen began rising 

said recently at Renown’s headquarters in Tokyo. *‘ ua y® 315 a 8°- Now, the industry that claimed a 

“Now it’s the Japanese industry’s turn to change.” 40 P®® 601 share J«P»«« exports in the 1950s 

As with many of Renown’s competitors, change accounts for only 4 percent 
has not come easily for the 85-year-old company Nonetheless, the new strategies of such compa- 
smee the need for it became apparent severalyears nics as Renown are typkalof bow Japanese mdns- 
ago. But after yeare of declining sales, low profit- tnes have managed to survive wrenching economic 

ability and an overdependence on portfolio invest- an< * soc ^ changes that would have left counter- 
mens Renown is showing s ign s of renewed health. P 81 *? elsewhere permanently disabled. _ 
Reflecting Japan’s current boom in personal Mter d “ ades t nation of conscientious 
consumption and a range of strategic changes s ? vers “j 1 less-conscientious dressers, local appar- 
within the company, industry analms said thev d manufacturers were faced after endaka with 
expected Renown to post a 53 potent gain in consumers who were spending more money on 
operating prefit this year, to 4.8 billion yen (538.7 See RENOWN, Page II 


ing off Girobank PLC, the sixth- terre 
biggest bank in Britain, winch post 
analysts expect to fetch about £200 paw 
million (5360 million). custt 

“The government remains coo- rand 
vinced that the bank would benefit Q 
from the freer and competitive en- expe 
vironment of the private sector,” said 
Mr. Newton told Parliamen t WOUl 

The government invited bids last ing t 
June for Girobank, the latest in a ehgil 
long chain of state-owned concerns else’ 
to be offered to private buyers in a a tin 
drive to expose them to free-market just i 
competition. Ai 

Girobank has no retail outlets of spok 
its own, but saves about two mQ- the g 
lion Britons through the national to se 
network of 20.000 post offices, "I 
which the government has high- find; 
lighted as a major selling point price 
Mr. Newton said the government the n 
was not insisting on any specific bad! 
price, as long as taxpayers got a fair force 
deal He denied reports that bids who 
from dealing or savings banks was 
would be disallowed. “No one is Parti 
ruled out of putting in a bid,” he Gi 
said. hon 

“The Post Office and the finan- preta 
dal advisers for the sale are holding year, 
further confidential discussions 


hon. 

Potential buyers had been de- 
terred by the drab state of Britain’s 
post offices and the low spending 
power of Girobank’s two mQfion 
c us tomers, many of whom live in 
rural areas, they said. 

Christopher EDerton, banking 
expert with Warburg Securities, 
sanl he doubted whether big banks 
would show interest even after be- 
ing told by Mr. Newton they were 
ehgible to bid. “They know nobody 
else wants it, so they don’t see it as 
a threat,” he said. “They’re happy 
just to let it rot” 

An opposition Labor party 
spokesman, Bryan Gould, urged 
the government to abandon efforts 
tosdl off Girobank. 

“To proceed with the attempt to 
find a buyer either at a knock-down 
price or from among the ranks of 
the major dealing banks would be 
bad for Girobank, bad for the work 
force and bad for the customers 
who would find that competition 
was curtailed,” Mr. Gould told 
Parliament, 

Girobank holds around £35 bil- 
hon in retail deposits and posted 
pretax profit of £23.1 million last 


(Reuters, AP) 


Pernod Wins a Round 
In Irish Distillers Fight 


Agence France-Presse when it received a favorable ruling 

DUBLIN — The French bever- by the Irish Supreme Court, 
ages concern Pernod Ricard SA The Irish-based fruit importer 
won the latest round in a six-month FH Fyffes PLC lost an appeal in 
battle for the whiskey maker Irish the Supreme Court over the dispos- 
Distihers Group PLC on Friday, al of its critical 20 percent stake in 

Irish Distillers, which dominates 

the whiskey market with such 

brands as Powers, Jamesons, Pad- 
1 • /'"'I • _ dy and Bushmills. 

fling (riant 

last month that ruled Pernod had 
man allies; and Compagnie Gfcafcr- W0EI aa irrevocable promise from 
ale d’Bectricitt Fyffes to sen its holding to the 

. , _ . French firm. 

1 the current stock But Ok battle for control of Irish 

PJ Ijoe of 4,220 Belgian francs Distillers is not over. The future of 
(S! 14.44) per share would make a concern still hangs on ddibera- 
pubhc placing hard. tions by the European Community, 

“It’s far too much, especially the Irish Government and the Bnt- 
consideting (bat the price is at lev- ish Takeover Panel in London, 
els seen in the summer of 1987, Pernod is battling for control of 
when there were about 24 J million Irish Distillers with the British ho- 
shares. Now we have over 42 mil- td and beverages concern Grand 
lion shares, which is not balanced Metropolitan PLC, Much, through 


Generate Owners Confront the Sprawling Giant 


Reuters 

BRUSSELS — The new owners 
of Bel® urn’s biggest company, So- 
ri&£ G6n£rale de Belgique, this 
week took the first steps toward 
streamlining the sprawling con- 
glomerate. 

Analysis said, however, that 
much woric remained before com- 
pany profits would generate ade- 
quate returns on the huge invest- 
ments made by the owners when 
they fought a bitter battle for con- 
trol earlier this year. The indiratufl 
value of the G&iferale stock bought 
by the two camps is 54.6 bflKofl. 

G6n6rale, which has interests in 
about 1,300 concerns worldwide, 
said on Tuesday it had bought out a 
group of investors with m percent 
of the stock in VidUe Montague 
SA, bringing its stake m the large 
zinc miner to about 90 percent. 

Stock analysts said the move was 
a decisive step toward reorg anising 


G6n£rale’s nonferrous metals oper- 
ations. 

The company also announced re- 
structuring plans for two troubled 
su bsidiaries. Fabrique Nationalc 
de Hexstal SA. a leading maker of 
light firearms, and Gechem SA, 
which comprises much of its chemi- 
cal business. 

“FN and Gechem are not that 
important for the G6n6raie in 
terms of assets, but in terms of 
potential liabilities they are,” (me 
analyst said. 

Early in September, after a 
stockholders mating that sealed an 
accord between the principals in 
the six-month battle tor Goifcrale, 


its overall industrial strategy by 
November. But sources have once 
said that the announcement would 
be delayed until early next year. 

“They’ve discovered that there’s 


a lot more to do than they 
thought,” said Patrick Vermeulen, 
analyst at the brokerage Dewaay, 
SebiUe, Servais & Compagnie. 

Analysts said much depended on 
whether the new management of 
Cttnerale, controlled by the French 
financial firm Compagnie Finan- 
dfcrc de Suez but also including the 
loser of the takeover battle. Carlo 
de Benedetti, would be able to pre- 
sent satisfactory earnings for 1988. 

The analysts also said plans to 
place back on the market some of 
the shares that were concentrated 
in just a few hands during the ex- 
pensive battle tor company control 
would have to wait until as overall 
strategy was in place. 

The large stockholders include 
Suez; Sodecom, a company 34 per- 
cent owned by Suez; Corns SA, Mr. 
de Benedeiti’s French holding 
company; Groupe AG and its Bel- 


gian allies; and Compagnie G6n£r- 
ale d’Electricato. 

- Analysts noted the c ur r en t stock 
price of 4,220 Belgian francs 
($114.44) per share would make a 
public placing hard. 

“It’s far too much, especially 
considering that the price is at lev- 
els seen in the summer of 1987, 
when there were about 24.5 million 
shares. Now we have over 42 mil- 
lion shares, which is not balanced 
by an increase in real assets, just 
cash, which does not increase in 
value," one analyst said. 

A significant portion of the new 
shares were issued as part of the old 
management’s against Mr. 

de Benedetti’s bid. 

Gdn&rale has made a public bid 
to acquire the remainder of VieOle 
Montague shares, which would 
then be offered to its wholly owned 
subsidiary Union Miniire SA. 


its wholly owned subsdiaiy GC & 
C Brands, is making a hostile 332 
million punt (5481 million') bid. 

Pernod, the so-called “white 
knight” that made an agreed 285 
million punt bid, said it has com- 
mitments from 51.8 percent of 
shareholders. 

Pernod originally bid 4 JO punts 
per share for the Dublin-based 
Irish Distillers, an offer that was 
swiftly topped by Grand Metropol- 
itan’s offer of 5.25 punts. 


World Bank Loan Indicates Progress in Poland 


By Gyde HL Farnsworth 

New York Tima Service 

WASHINGTON — The World Bank is 
lending a Polish farm cooperative 51751 million 
to help it export produce to Western Europe, 
indicating tentative approval by the 151-eouxt- 
tiy organization of Poland’s economic reforms. 

The lending agency unanimously approved 
the loan for the Hortex Agricultural Coopera- 
tive, one of Poland’s leading enterprises. It has 
“a proven track record” in exports, said one 
World Bank official, who asked not to be iden- 
tified. The money will be used to expand six of 
Hortex’s nine frozen food processing plants. 

The bank, which commits more than $20 
billion a year to developing nations, is working 
cm an estimated $250 million of other loans to 


Poland. These are intended, for example, to 
break bottlenecks in production lints or to 
improve internal food delivery systems. 

The loan came from International Finance 
Corp., a unit of the hank that promotes devel- 
opment in the private sector. 

Poland joined the World Bank in 1986 but 
has not drawn any money from the institution. 
Tbe United States blocked an earlier applica- 
tion when martial law was instituted in the 
early 1980s but Kfted the objections vrfien it was 
ended and a dialogue begun with Lech Walesa, 
leader of the Solidarity movement 

The country still faas problems in combat- 
ing inflation, improving productivity and 
achieving the national reconciliation needed for 
broader public support (rf economic reforms. 


Yet to justify international support, officials 
died developments like Poland’s export 
growth, efforts to honor foreign debt obliga- 
tions and new programs aimed at encouraging 
market forces and attracting foreign investors. 

John P. Hardt, a specialist on Communist 
economies at the Congressional Research Ser- 
vice, said Poland readied an understanding 
with (he World Bank, the International Mone- 
tary Fund and Western governments about 
steps that must be taken. 

Last year, after a trip to Warsaw by Vice 
President George Bush, who offered encourage- 
ment for the reforms. Poland rescheduled its 
$27 billion of debt to 17 Western governments. 
It is now nearly current on interest payments on 

its debL The debt is about $41 Kffiim, 
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INTERNATIONAL FUNDS (Quotations Supplied by Funds Listed) Nov.10, 1988 
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ALrMAL group 
twl Al-Mai Trust. SA . 


( r ) Managed Currency 
(r> Future* . 
Iwl Equity - 
(wl Band . 


S 30606 
1 113177 
5 016J2 

S 103670 

_ * 104505 

ALPHA ASSET MANAGEMENT LTD. 

(ml Alpha Global Fund 5 50000 

<w) Nktwias-AnpJeaateAurelhL 5 1102 

APAX FINANCIAL CORN. 

Maritime house 6H7B tL6LNanou. 

Im) Amerlccdtai nV S 92.90 

BANK JULIUS BAER A CO. LM. 

Id} Bomroond SF 93400- 

tdl Connor - 8F 160000- 

( d ) Equlbow America SF 141300- 

< d 1 Equlbaer Europe SF 135000- 

i d j EoWboer Factflc SF 

Id 1 StotkUar - SF 181300* 

id) 5FR^AER SF 101300- 

<d) Swlssbar SF 228900- 

BAII MULTICURRENCY 

t r ) Multicurrency USS f 132461 

I r ) Muni currency Ecu ECU 1.10605 

i r) Multicurrency Yen Y 23X30900 

I r J Multicurrency FFR FF 1077600 

BNP INTER FUNDS 

(w> Intarband Fund « 10X50- 

(w) Intercurrency USS - 1 1004 

‘ 3BJ9 

1001 
1002 
1203 
1433 
1100 
907 
10J8 


w) Inrercurrency DM DM 

wl Intercunencv Sferttaa 1 

w) Intercurrencv Monaoal 1 

wl Interequity French Offer _ 5 
w) InfeWk/ttv pacific Offer _ S 
wl InferegvTfvN.Amer. Offer. S 
wl iiderequltv European Class S 

w) Interequlhr Australia O* S 

w) Interimi Capital Belgian LF 5305100 
«r> Interfax COp^r Securtte FF HU90LW 

Wllnterlux Capital F Fr FF 1202557 

w) Intertux Cap^rance Cap. FF 1009069 
wl Interlux Cap. LUF/BEF LF L0602V0O 
wl inlortUK Capital ECU - ECU ljaUB 
BANQUE INDOSUBZ 

'wl Asian Growth Fund f 2401 

w I Aslan Income Fund S 900- 

w) Dtvortttx) — - SF 84J0 

wl FIF-lnlumatDIvjh S 1760 

w> FIF-Intemrt. Dlv3 t 1751 

wlFIF IntarnatJhmartoa * 1X79 

w> FIF I ntnrrwt. Europe S 2564 

w) FIF intarnat.Padfic 1 4069 

wl France Blue CMP* No 1 FF 10001702 
wt Franc, Blue chips NO 2 FF 10204652 
w) France International — FF 9157 
Indosuet Muttlbond* DMA 5 134J7 

Indasusz Mutlttxmds DWA S 266.14 
jndasuez Mumbands DM __ $ 10162 

USS — S 


Inriasuez Multtbonds USS I 
indn»*z6tolttaofj^YEN 


Slam Fund. 


S 1007 

! 

%$EPR$&Eft l DE ROTHSCHILD'* 1 
CuntterBPFtartlncFumt— DM 

CunJtar BP Gcinrd Fund _ 

%££!i?SZsz== % 

fSoSr!? — ECU 

m 9 

Opwtanitias Fund I 

Prlrop tund DM 

PrffTr*t_ 

Prl-Toch. 


b 
(b 
<t> 
lb 
(wt 
tt 

a 
8 

GENEVA 
wl BS5 Bond Fund 
wl BSS Intel 



IS 

i &£ 

n !K 5 

FF 097644 

— . FL 9fUS 

I Star ConvJFund USD S 9905 

MOUE 5CANDIHAVE EN SU155E- 


RwrfePtus 

Select. Hortaon Dev. . 
Select. Hortaon FF _ 

Sta? D>nv?urxJFL . 


SF 7600 
SF 15U50 
. * 1 03 

. * 165 


wl BSS Inti Bond 

wl BSS Inti Eaullv 

LFACM, 

wl EcuMuftfpiaoement ECU 113978 

BROADGATE INTERNATIONAL FUND 

d | * Money Market * 1104 

d> Non-* Money Market DM 2903 

w) S Bond S 1X15 

wl Han-S Band DM 31.15 

tw> Global Equity t M00 

Iwl Global Band S 1305 

twl Global Bond A Equity I 1208 

Iwl Prec Men/Mln. Secs 1 

B.W l MANAGED ASSETS CY, SICAV 

til Giabal Bond Fund ECU 1061 

III European Securities Fund . ECU 1103 

It 1 French Securities Fund FF IHL49 

If) Norm American Secu-Fund. * 903 

(M Pacific Basin Secu. Fund S 9J3 

CAISSE CENT RALE DBS BARQUES POP. 
(dlFruetllUX^)bU=SES __ FF 508370 
Id I FructUuK-ObLEure — ECU 101847 

Iwl Fructthn^hcLFta* FF 608643 

(wl Fruciihx-Acl-Euro ECU 1.11307 

Id I Fructihn-Trasarter — FF 506600 
CALLANDER 

Iwl Callandw Emer.Gr S 0851 

Iwl Callander Fund-Auet __ S 99.94 
Iwl Cedtandn Fund-Span. Ptas 1X021 

CAPITAL INTERNATIONAL 

<w» CapKaf inn Fund S 7843 

< w) Capitol I ralki SA 5 32.10 

CIC GROUP 

1 d > Obllctc Manetalre FF 1061769 

l dtOOIIctc Court Term * — _ FF 1098473 
CITICORP INVESTMENT BANK ILuxJ 
FOB 1373 Unembnurg TeL 477.9571 

Id 1 Cltlnvnl Liquidity S 121508 

d > Clttavesl Ecu Income - ECU 126AI4 
d > Cltlnvesl Manao. Gnmtn _ S 109801 
d ) CltlJAanag. Growth Euro ECU 94X14 

d 1 Cltlnvnl Profit Shoring S 92108 

d ) aitawo Selector s bsms 

d>Cltlnvest Guardians 3 warn 

d ) Clllnvest GuaTODon Eire ECU 105061 
aTITRUST 

Iw) US. S Equities S 1B4J0 

(wl US. I Bands S H04 

fw)US.S Money Market s 1143 

|w> Global Eautttas. S 9.10 

(wl Global Money Mcrkot S 1068 

I w> Global Bondi S 10.77 


CCF . GAMMA 

iw) CM Ad (bands , 

fw) CM Gold Prec Mai . 
Iw) CM GkJbol Growth . 


S 3705 
S 776 

l 


Iw) CM North Amer Grth . 

Iw) Etyaees Court Terme ^ _ FF 5545253 

Iw] Etvsees Lana Terme FF 5240201 

<w) EhnMS McnefttJr* FP55652.il 

id) Europe PreatlM Fund _ ECU 907 
I w) European Smir Cos. Fdjh ECU 11.12 
Iw) ewnpeanSmlrCampFcLB. ECU 11.12 

COD, VALOR SICAV 

(w) CRendement FrJkrfSS, _ SF 197678 

iw) CRendement USS * 141909 

(w) CCroUOTicr Ddlar S 139565 

Iw) OCrobsance Zone Starling C 82803 
COMPASS INTL MOLDINGS LM. 

POB 4S5. Jersey 0534 77267 
twl Bond: Dollar Medium Term . s 
Iwl Band: Ecu Multicurrency. ECU 

a I EeuItvsUnlted Kingdom c 

GDIT SUISSE (ISSUE PRICES) 

(d>C5F Bends SF 8250 


l d ) Bond Valor Swf . 





... SF 11160 

1 d ) Band Valor U 5- DOLLAR _ S 12447 

Idl sand Vatar o-mark dm 11744 

id) Band volar Yen y n.i»J» 

id ) Band VaerCStorl tap I ” 

Id) Convert voter swi SF 

Voter us-oou.fl- t 

( d ) CSF hrtarnotonol .... SI 

Ctt 1 AcnontSutcses SI 

Id) Europo- Valor SF 

f d I Eaenie-Vator - SF 

Idl Conasec SF 

Idl Usoec SF 

Id I P ad fk -Voter SF 

f tJ ) C5 Gold Vutor 3 

IdlCS Ecu Baid A 
fdlCS Ecu Band B_ 

(d)cs Gulden 8and A 
I iJ ) CS Gulden Bend 8 _ . 

Id ) CS Prime Bona 'A' — 

(dies Prime Band ■B' _ 

I d ) CS Shon-T. Bd DM A 
J d ) CS Sfwrt-T. Bd DM B 
id) CS Slwn-T. Bd 3 A 

(d)CS5hart-T.BdSB 

Id )CS Money Market Fund S 132949 

I d ) CS Metier MerkM Fund - DM 118247 

(dies Money Marker Fuad l 13(365 

fd) CSMonevMOrket Fd Yen Y 11209400 
DIT INVESTMENT FFM 

+id) Concentre DM X14 

+( d ) mil Rontantwid , , DM 7808 

DRSXEL BURNHAM LAMBERT INC 
Winchester House. 77 London Wail 
LONDON ECS 101 9209797) 

tw) Finsbury Group LM S 159,77 

iwl Winchester Capital 1 10563 

Iwj Winchester Holding*, FF 13507 

Cw) winchester Holdings. S' 18)7 

(w) wlncMaWInos Ltd.E.RJ ECU 111064 
tw) WklcR«9fveLE65 _ ECU 1055.15 

Iw) whicReMrvJVtultlGeBd. ECU 11.10 

|w) WarHWWeSecvrtHas S 27.14 

(w) Worldwide Special 5 (67.92 

Im) wtncti FvLOlwersffled S 180? 

(ml wind) Fvt.Orton Series s 2209 

tm) Winchester Frantter 3 15968 

Im) Wlnd«ler Recovery Ltd - 1 9302 

BBC TRUST CO.UERSEY1 LTD. 

1>3 Sole SUL Htt ter 105344U31 


BBC AMRO TRADED CURRENCY FUND. 

f id line,: Bid. I 1430-Offer. S 14739* 
id Km.: Bid. s 1942 Otter S 20029 
INTERNATIONAL INCOME FUND 

(d I Short Term 'A' I Accum) _ S 1 

(d> Short Term 'A' tDMr) 3 06126 

i d) Short Term®' (Accum) — S 15660 

( d 1 Short Term *B' (DWr) S 1.1161 

Iw) Lang Term S 3164' 

ELDERS INTL. MQMT. SERVICES INC 
W. Ratter, President 1212) S7XO460 

(d)EFF 0 

(d)ESP s » 

laiEMU t 99.13 

fdlGMR — — S 10046 

ELDERS SWIT7.(eU) M 79 79 
(wIEktersIntBUSF 97750ffer SF 10X50 
IwiEkleTOAinBMAS 9208Otter AS 9750 
EOUIFLEX LIMITED 

Iw) Europe A FL 967 

(w) Global A - — — FL 966 

tw) North Amedeo A FL 560 

BRMITAGE MANAGEMENT 
19 Royal Square, 51. HHIer, Jersey, CJ. 

(w) ifcmoged Fund 1 2767 

tw) Cash Fund ( 2961 

tw) F5. Perseus s 10.1 

■RMITAGE MGT. CAYMAN LTD. 

PD. BOX 219X Grand Cayman, BWl 
tw) GAM Ermltaae LM. S 2306 


Bare Pacific Advisers Ltd. 
tw) Comete _____ 
(w) Mtteare . 


. S 80X10 

, .... Y 11405800 

I w) Pacific Hortmn Invt. Fd S 159050 

FAC MGMT. LTD. (NV. ADVISERS 
1. Laurence Pounty Hill. EC4. 01-423-4680 

' F&C Atlantic S 1655 

FAC European s 3230 

FAC Oriental S 7168 

FAC N. Arowleon M C Fd _ S 863 

FAC Nonflc Fond S 90S 

. EL1TY POB C7B. HamRtgn Bennuda 

tmtFU.Amar.VaUt Cam. S 7478 

(m)FkLAmr.VaLll CunLPrel. I 10060* 

tm) FkL Amer. VaUll Com. f 37.19 

(m)FNL Amr.VoLtll Cum Fret. S 10000- 
Id) Fidelity Amer. Assets S Wl 

' SrS» A SSS53»_% If 

1 |a|anoed FarttoUo-unheda _ 1 ^9. 


iFWejjjyt 

I Si 


1 Fidelity Dbcwery Fund _ 

lFkMHvDlr.Svas.Tr. s 

I Fldefltv Far East Fund. S 

! "*WBWr=J SB 

'""mrata l 

IncnlSrZZ - * -- 

Growth FcL_ S 2817 
- PORTFOLIOS 
jjj feZ S 

l 

Inti. Band Porttoflo. — S 

1 lULEaulty Income PtfL_ s 

. Jaaan Portfolio — ... s 

I Recovery Portfolio s 

f South East AWwt PorffcflO_ S 


KUS BANK AS.472 


472 420 589 

growth Id _ S 

FORBES PO B887 GRAND CAYMAN 
London Aaent 01 «HF20u 
( w> Forbes High Inc. Gilt Fd _ C 
fw)GaM Income— _____ S 
Anprectatlan S 




RREHCY HEDGE FUNDS 

tw)Gala Hedge I S 

fwJGato Hedge II S 

GARTMORE FUND MANAGERS I NT. 

A CALEDONIA PLACE. JERSEY 0534 27301 
CAPITAL STRATEGY FD. LTD. 

(d) Starting Deposit 1 I01f 

( d j USS Deaaelt — S 1044- 

Id) DM Deposit DM 5.100* 

tdl Yen Deposit Y 51060- 

Id 1 Sw. Fr. Deposit SF SJBBP 

Id) AwtrXtoltor Dmb. fd AS 1076- 

(d) French Franc DetMsdtM FF RUS- 

j d ) N. American S 157 

id) Japan — Y 55100- 

id) Pacific Basin — — — — - r 34100* 

1 d ) International growth S 204 

1 0 ) British C 172- 

d ) Sterling Gin c 109- 

. d j Intamatlonot Bond S 109- 

(d Yen CanygrtflMc tend Y 2(2000 

- ' DM 

ECU 104- 
_ S 05) 

. .. . Cans oil 

(d> Emeraina Markets Fund _ c 

- - 049 


id) European Fund . 

I d ) ECU. Fund 

Id) Auafrotaiian fund . 
id) Conodtanfund 


id ) Global Resources Fvmd S 

GHFINOR FUNDS 

LanaBn;01-49MI71. Genova :41-22SS5530 

(w) Eg»f Invastmem Fund S 92554 

iwl Scott tan World Fund 1 1737561 

Iw) State St. American S 22X80 

GENERALE BANK 
(see also interselex Group) 

Id I Renttnvest S 2777- 

I d ) Capital Rentlnvast _ — S 12156 

(d) RenNnMDMr. LF 1033X00 

I d ) Ronttn&M COP LF 1O033JDO 

GLOBAL ASSET MANAGEMENT CORP. 
PB in, >1 Petar Part. Guenaev, 0481-28715 

w) FUTURGAM SA S 14X77 

w) GAM ARBITRAGE Inc S 

w I GAM AMERICA UK 

wl GAM AUSTRALIA Inc. 

w) GAM ASEAN MC 

w) CAM BOSTON Inc 

w) CAM E RMITAGE 

wl GAM FAR EAST 


21300 

19955 

14077 

10157 

13051 

2X38 

11370 

19559 

127X11 

10662 

11303 

10071 

14678 


(w) GAMFRANC-VAL Inc _ SF 

w) GAM FRANCE Inc FF 

w) GAM GLOBAL Fund S 

w) CAM HIGH YIELd Inc _ S 
wl GAM HONG KONG Inc. _ S 

(w) CAM International Inc S 

(w) GAM JAPAN Inc. t 

Wl GAM Money Mkts.FiMT_ S 18267 
w) CAM Money Mkt*. Fund _ « 10X26 

nr) GAM Money Mkt*. Fund _ SF MRJ4 
Wl GAM Money Mkts. Fund. DM 10101 
Monev Mktv Fund _ YKU1M0* 
NAM. Unit Trust Inc. 1170 p 
NAM. Unit Trust Acc. 127600 

PacHtc Basin Fund t 96.19 

PACIFIC Inc S 37863 

P4 CWorldwJnc. 16240* 

PA CLWortawAccunv 16400a 
PA (LLLlCFfLIncOfne 1904“ D 
PACUJLFdAcrom _ 19X3 a 

Reilr.Fd.ine. S 13963 

Stagapare/Matav Inc . S 12364 

Swin Fr Soec Bond Fd SF l«rf 

w) GAM TOKYO Fund MC. 5 89.17 

w) GAM UJCSoec Unit Tr. Inc C 
wl GAM UJCJpeC UnN TrACE— I 
w) GAM 1 4 Inti Unit Trust Inc t 

w) GAMCG Ml UnA Trust Ace 1 

W> GAM WORLDWIDE IRC S 

w) GAM TYCHE SA. Class A _ t 
w) GAM IXS-Inc. ... ■ S 

wj GAM WMtehorn Fund Inc _ S 
wl GAMutliK. ______ S 

wj gsam CompoUte me. I 

,w) GSAM Int. Inc. U J art. S 

w) GSAM Inf. fncUJSP*. t 

w) G5AM Interest Inc — SF 

w) GSAM interest ln& ( 

wl qsam Interest Inc DM 

'wl GSAM Interest me ___ Y 1177700 
G-T. MANAGEMENT PLC 
I r ! G.T. ApMted Sdcnot __ * 

(d) G.T. ASEAN Fund _____ S 

(d)G.T. Asia Fund S 

G.T, Australia Fund S 


G.T. Berry Jesmn Fund 1 

(XTJ3tatechfli/Heami Fund, s 


GwT. Bend Fund _ 

G»T. Britain Fund 

G.T. Deutschland Fund , 

GXOoaarFund 

G.T. Europe Fund 


G.T. Euro. Small Cns. Fund 
Iwl G.TjGM»l Small CnsFUnd- 
( d > OT^kbai Tectawioey Fd_ 
f d J a T. Hang urn Fund _ 
( d ) G.T. Honshu Pathfinder _ 
(d ) G.T. Investment Fund 


1202 
39 JX 
1079- 
3362- 
2867- 
778 
1AW 
873 
9.14 
I4J3* 
26.10 
■nu i 
1160 

*78^ 

905- 

£& 

9.14- 

’4 

1GT7 

9J0 


(w I G.T. Japan 5ml Co.Fd I 

I W j &T. NBf Rex FttGeu Oass 
Iwj G.T. Newly ind. Countr, Fd 

(d) G.T. Select DollorMFll. s 

(d I G.T. Select Int BdFfL ( 

Id) G.T,5Mecl GfltPfl.__ I 

* r > G.T, Ttchnotoov Fund S 

.a) G.T. U.K. Small companies s 

t d j G.T. Untv.Growth P uhfl _ t 
t w) G.T. UA Small Comsattes S 
HILL SAMUEL INVE5T.MOMY.lNTL.S6L 
Jersey, PA Bm 6X Tel IBM 76029 
Berne. PA Bax 262X Tel 4131 224051 . 

Id) Crossbow [Ftr East) _ 5F 1463 

d 1 CSF (Balanced) SF 3X01 

d 1 European Eauttv Fund DM 1464 

d I InfnL Bend Fund S 1X27 

d ) mi. Currency U.S. s 3)6 4 

ditnL Currency UAJMMFd s 2X11 

d I ITF Fd (Tettmeieov) s 1700 

d I CTSeas Fd (N. AMERICA) S 4X51 


IAM,S B4L Renri LUXEMBOURG 
( d Horn Ragdita Fund _ ECU 
(w) lam Bands Fund-Fme FF 


10106 

52660 


w> ten Bonds FUxSOwIxH DM MB5S 

SliSSISSaSSffr^ “SS 

w) lam Bonds Fund-U5A __ S NH77 
wl lam Bonds Fund-C trope ECU MB.17 
w) lam Bends Fand-Nelhsrt FL 214.15 
NTERSELRX GROUP 
d I MtAmerico Fund . S 


a > InLBeiea FWto. LF 


dl IntEuroPuL. 

d I intPuctflc Fund 
id ) Inf-World Funds 


JARDING FLEMING. OPO 

d I JJ= Japan Truat 

d I JJ Pacific Stc. Trust S 

d ) J.P Pacific income Trust 8 
d ) JJF Hong Kong Trust — S 
d) International _____ S 

d ) JJF European — S 

d) J.F Currency X Bond s 


LLOYDS BANK PLC POB . ... 

Mrs. C Berta!ettU22) 288611/ext. 2222- 

+lw)LJovdx Inti Dollar S 

,+<w ) Uoyds Inti Europe — - SF 

■MwMJovds IntT Growth SF 

■KwlLteyds Inti income SF 

-KwtLtovds Inn N. America — S 

■KwlLlovds intr PacHtc SF 

-MwlUayd* IntT. Smaller Cos _ S 
MERRILL LYNCH 
(dl First ConverKbte Sec Ftf_ S 
(dj Iberia eorttalto 1 

Id )MUH-Curr. Bond Portfolio. S 

(d)U6A Income PerHMIo S 

(tf I US Federal Securitas S 

idl World Nat Res Pfl. Share A S 
l d I World Not Res PfL Shore B S 
MIM BRITANNI A4NJB STLSLHtttar. Janey 


299900 
558300 

. "SS 
‘riisss 

5706- 
1178 
UI 
1677 
11 


11650 

15360 

19500 

29600 

12860 

21968 

1553 

Ifl.94 

1007 

1X14 

9.15 

969 

961 

956 


InfcHigft Income. 
Dal tar MomCurr _ 
Dollar Man. Part - 
Sterling ManPort . 
Pioneer Markets — 
U.K. Growth . 


Amer. Inc. 8. Growth _ 
Gold X Prec. Metals — 

Starihjg Atom. Curr. 

Japan Dollar Port. Fd . 
Jersey GUI . 


Okosan Global Strat . 

. _ . Asia Super Growth Fund. Z s 

NIMARBEN 

Class A S 

LIFLEX UMITED 
tw) Multicurrency , 


1 Dollar Medluin Term . 
' Donor Long Term 


. _ . Japanese Yen . 
[wl Pood Sterling . 


w): 


—jMcrk. 

1 Florin Multi.. 


DM 


B 


mi** 

■RANGE NASSAU i. MU U I M 
PB 8557X T he Hogue (D7B1 469670 


1.995 

1601 

2.167 

070 

1534 

1001 

w 

1006 

12660 

3057 

MSS 

1X94 

2850 

1477 

1278 

1X19 

1000 

1171 

1100 

1376 

H0S 

1061 


25.5(1 


( d ) AmertcaVatar . 

\i\ 

(d)DMar k E . 

! d ) EcuBondSttection _ 
dl FfarfnBon dS etecfton , 
d ) France Valor — 

Id) GermanlaValgr 

Idl iMValor 

(aiJapanPorttolia 

mtsor* 


— sf 

s 17953- 

S 13X26 

DM 12461 

FF 149SJ3- 


DM 41X11 
Lft 46X37600- 
SF 1847.750 

S 532074 

iBond S ofecttan 8 11262 

Id) SwHsForehelBondSM SF 11X15 

! d ! s w iMrota r ______ sf 35400- 

a > UnfronalBandSelect SF 8XW 

a } unfverwiFund SF 11109- 

d) YenBandSetacttan Y 1184100 

INTON MANAGEMENT LTD. 


thorntonBHHHI 

ltd) Thornton Int appsJund 
( a > Pod Be invt Fd. SAro 


s 

, I 

I d ) Pac-liwt. Warrants FiLXA. ( 
idl Tboratoii Kangaroo Fd Ltd. s 
( a ) Thornton European Fund - S 

(d ) Thornton HK X Chino s 

i a ) Thornton Jaoom Fund Ltd . s 
id) Thornton Ortent.lnc.FdLM S 
(w) Thornton PWL Redev. Fd _ S 
(d) Thornton Tiger Fund Ltd _ s 
tdlThBr.PeclflcTech.PdUd - 1 
( d > TnarjJH. Dnmans Fd Ltd - S 

(d I ThorjGoldon Opport,Fd S 

Id) Eastern Crusader Fund, — S 
I w) The Gtoba) Access Fund. — S 
TYNDALL INTL GUERNSEY LTD 
TOU4BI 27063 

Id ) HSah Yield Bond C 

Cd) Monmeidil I 

Id) HI Inc Gilt XBuDdag „ C 

(d> GUI ■ — - — i 

(dl WaU Street C 

id) Far Eastern 8 

Id ) 1992. 


_ LF S ,4 »606 
ECU 1J2T68 

S 

S 9X54 
S 1001 
_ S 20570 

Par US Tntas. Band *□. B'_ J 13957 

Europhenlx FF 10S56O 

Parlntar Bond Fund S . 1X54 

Obtl-Franc FF 1,15007 


dic^imorriStw- 

**' FwEaN Growth Fund . 

L u xor 

1 Parotl-Fund — — - 
dp. Growth . 



a: 

Si 

td 

|W 

tw 

(W 

i: 

tw 

iw . 

PERMAL GROUP 
tm) Drakkar Growth 
(mi Noical LM 

imj Select Equities Lid . _ _ 

(ml 5o*ck»l Opporhmmes LM _ S 154659 

(ra) Value N.V, S 188978 

PIERSOKHELDRING « PIERSON IXV. 
POB 24X1000 AE Amsterdam (20-211188) 
twl Asia Poc. Growth Fd N.V. _ 2 3X11 

(wj DP Amer. Growth Fd N.V, . S 7102 

( w) DP Energy Resources. S 3X52 

(w) Europe Growth FundKV. FL 4846 
Iw) Japan Diversified Fund — s 5563 

tw) Leveraged Cap Hold S 26508 

<w) Tokyo Poc Held. (Sea) % 16672 

t w) Tokyo Poc. Hold. N.V. — _ S 22068 
PUTNAM 

(dl Emerging Him Sc Trust — % 1x93 

wl Putnam Em.lnfaSe.Tr __ I 1196 

Id) Putnam Inn Fund S 967 

ROBECO GROUP 
pob 97X Rotterdam (106650711) 

(dIRobeca FL 

Id I RallncD FL 

d) Raranfo FL 5970 

_d) Rockpnco FL 15200 

ROYAL B. CANADA6HW 24AGUERNSEY 
■HwtRBC British Fund LM. _ 4 XW* 
-HwiRBC Canadian Fund Ltd CS 13.15- 

-HwlRBC European Fund S 1104 

+lw)RBC Far East 84>acHIcFd. S 3172 

+tw)RBC Inn Capital Fd S 4704 

-HwlRBC Inn Bend Fund Ltd. _ % 1207 

+4 d 1 RBC ManXummcv Fd ) 3778 

-f-lwIRBC North Amer. Fd — S 1353 

ROYAL TRUST ASSETMJX FUND 
LUX.TM:(3S2) 489061 
EQUITY FUNDS 

(d)AtahO UK C 100 

(d)Alpha USS S 079 

Id {Alpha Worldwide SF 500 

(d jAlpha Jaowwse Y 100000 

t d (Alpha Pacific Rim 1 100 

i d 1 Alpha Euit 
(dlGald Shore 
BOND FUNDS 


(distorting Pound ( 

( d USS Bond USS 

(d)Deutscfimark Band— D*i 

( d ) Alpha Worldwide SF 

RESERVE FUNDS 
(distorting Reserve . C 

JdJUSS Reserve. 


(diDeutschmork Reserve — DM 
SHEARSON LEHMAN HUTTON 

(d)_Oftshare Multiple Oops. S 

PORTFOLIOS tOP) 


OFFSHORE 

fdJ op gum balanced . 
'd I OP Precious Metals . 

d I OP Global Bond 

(d> Op US Stive 

f d 1 Op G(aao( Eauttv __ 
Id) OP Pacific Eaultv _ 
id) op Euro Eauttv 


Id) op us Govt SKurittae _ 

f d ) OP Global MOfMV Market _ S 

(d> OP US Money Market S 902 

INTERNATIONAL PORTO FOLIOS (IP) 


9909 

W79 

5002 

5800 

1000 

IUD 

1000 

908 

1806 

974 

W53 

HUB 

1004 

950 

18J0 

1813 

mm 


(dl IP Globed Balanced . 
d) IP Precious Metals . 

dl IPGtobol Band 

d> IP US Share 

d ) ip Gtobai Equity _ 

d) IP Pacific Equity 

d) IP Euro Eaultv 


IW 

Wl 

W69 

969 

U63 

1053 


. d lip US GavLsacurlHos 

OFFSHORE SHORT-TERM I NVEST. IOSI ) 

(dl OS r Deutsche Mark S ?J3 

djOSI Japanese Yen S 

d I OSI Pound Start ina ___ S 
dl 051 US Dollar S 


964 

960 

w 

lair 


d ) OSl Managed Currency _ S 

( at OSI Canadian Dollar S 

SKANDIFOND 
SKANDINAVISKA ENSKILOA BANKER 
■1Fa.ll. irm Mir. * lOJte 

,w)Eau»y inti me j wjs 

tw Emjtv Gold 9 069 

) Equity Japan Ace Y 10100 

i i^oulfy Jaoan me Y 10100 

(w)Bond InttAcc - S 70S 

(wjBond Inti Inc 1 706 

(w)Htoh Income Acc S LOO 

I wtKlgh Inroma Inc — S W8 

(wiPpr Eos) — s 151 

(w)Mult (currency I 10658 

SOCIETE BENRRJVLE GROUP 

twl Soettim Funds A S 1876 

w} Sag elua Funds S _____ DM 2100 

wl Sagrtv* Funds c FF 1151 

wi Sagoiux Funds D ___ SF 200a 
(wj Soottux Funds E _____ t 773 
(w) Saoslux Funds F _____ Y 140700 

(w) soottux Fundi G ECU IMS 

"wl Sooatuh FutoH H % 11J8 

w Soettux Funds J BP 53300 

w) Soottux Funds K t 930 

,W) Sogttux Funds I ECU 1058 

w) Soottux Funds M YEN 147800 

wj 5oertu« Funds P s 

wl Soottux Funds O S 

w) Soottux Funds R S 

w) Satttim Funds S_—_ FF 






M*txi do la PttruswJ>233e Luxembourg 

‘ b 1 SHB Bond Fund X 41M 

wjSvMSkaSttattAI MISh. ___s 4767 
tw) Svansko5ttKJJ=d America 3h s 967 


162 

059 

059 

1161 

760 

siS 

19.19 

3259 

2061 

1859 

1X07 

479 

6.13 

969 


7420 

6168 

MOJO 

12X7 

19500 

4660 

21860 

1572 

28J1 

3852 

3764 

2X37 

1258 


Id) Mod Carrmcr-Stte I 

j d I Mod Currency -Debar s 

id (Eurobond- — — s 

(d ) Tiger - S 

Id) Amor Spec Sits > 

Id ) Overseas s 

(d) Mortem, CS 

UE BERSEEBANK, ZU RICH 
(d)M-FUND ______ SF 101678 

UNION BANK OF SWITZERLAND 

(d)BarWMnvest SF 

(d) DSMnvest bands DM 

,d) ESPAC Sponhhsh SF 

Fonsa Swiss Sh. 

Franclt French Sh. _ 

Germac German Sh. 

Gtabkivest sh. _ 

SFr.-lnvas> bands . 

. _ , Slmo (slock price) 

UNION^NVESTMJENT FranW 
tdl Unirardo 
tdl Unhands 

(dl Unteak 

THO^Nrt^RSAL GROUPOF 
tm) Canada GM-Mortuaoe Fd. 
tdlUnhren Saw Amer 
tdjumvorsSay 
tdl Un Iran Sov 
td) UnlvarsSav PacHtc __ 

PBIZtSt. Paler Part. Guernsey. 0481-26641 
(w)TheiskaiUcM(imt Fund Ltd. S 1020.11 

Other Funds 

ActtarotaMWCP S 8354 

AttHtnonn inti S 9A78 

Eg3tor=z.7 V 

Amvnbtt . FL 

Aouita International Fund S 

Arab Finance LF. S 

Arkma — S 

m) Arton Pomona — 1 

- - Atlas Fund 8F 

Australia Fund , 1 

Authority band 



608 


Authority growth shares _ S 

Bahamas SumrfWM S 

Blaa Monad Bond Fund _ S 
Berg NonJen Sian, S 



Convert Fd.lnn A Csris_ S 
Convert. Fd, Inti B Certs _ S 

.. Cumber IMIN.V s 

wl Dohm Jaaan Ftmd _— Y 

D-G.C — J 

DIVE RSI F. BOND FUND S 


D-mark -Boer Bon« Fd DM 

Mtai-Baer Bend Fd 1 

ID. witter wm Wide ivtTst. s 
Dreyfus America Fund __ S 
Dreyfus Fund IntT. S 

Dreyfus intercontkient — J 

Eaertt Sicav ECU 

Europe Obllgattons _ ECU 

FafrflrtdlnmJd. 1 

Flrsl Eagle Fund . 

Fj.T. Fund ft 

FomfllaDa 

Fansefex Issue Pr. . 



Porudima Limited - 

Formula Setectton Fd. _ SF 

Fronkf-Trust Efftktan Fd DM 13663 
PnxPtf-Trus) infareku—. DM 44J7 
Georgs V IHV. BOND F. _ 1 ia55 
Green Line France _ — FF 54777 

Houasmann HfcSos. N.V S 23775 

HealttiWlOUd S 906 

Heuta Funds S 126J0 

Hortaon Fund S 192274 

Jbex Holdings Ltd. SF isia 

w) IF DC Jooan Fund — S 3«_n 

‘ ILA-IGS S 651 

ILA-IGS — S 977 

IncAmerteo N.v. . s 130 

ml IncAsla N.V. — .... S 1051 

wl imenecu Fuad. ECU 1174.23 

w) intn toe* Fund ua 5 12776 

interiundSA % 3659 

Intermartwt Fund 5 3S5.93 

inti Securities Fund 5 24JJ 

Intersec SA I 313465 

Inve s ta DW5 DM 55.77 

Invest AflCBIIIaMS S 1460 

Invasttsste Plus FF 90862s 

llollorlune Inn Fund SA . s 4057 
•taP«f«ettlon ATOj.— Y 955300 

Japan SelecHon Fund S »m 

Japan Pacific Fund s 


& 




KteOiwori Bens. Jan. Fd._ S 
KML4I Hign Yletd 11/09788 1 
Korea Growth Trust ___ S 

LACO International S 

Uauibusr ________ 1 

Luxfund S 

Lynx SerjtokUng* SF 

Mara Ltd. S 

MedtokmumSttLFA ___ S 

ML-Mor Lev H YM. S 

NCAFUND % 

Nippon Fund _______ s 


308.97 
23859 
10116S 
34 AS- 
659 
165200 
94.19 
10771 
7638 
3605 
967 
1072 
10908 
10174 


dll 


(m) Naotsc Trust sJs , 
(ml NSP FJ.T.. 




NMT Citadel Band Ptf. _ SF 
NM lnc.lt Growth Fund _ s 1552 

NamurerCap inf Ea Fd. s 115? 

LH 1057500 

(m QppenMimr U5 JU% S 

tm Overlook Pertor s 

l w Pancurrl Inc. - 5 

fw Prasp. OUitcP.F.lIrtM/Efl S tn 

w P rote cted Pertor. Fund % 

w OuattumFimd N.V S 1X291SS 

d Reatbyast - LF n u in 

or Rup.(Gwnw) DoUnc fd S yTf 

w) Samurai PortJota SF 

nyo KleJpaln Fd S 

ect rotund Ltd. s 

HtaFund — | 

, rot Inn Gold Fund XA _ 5 
Iwl Sussex Avanff - s 

w) Sussex Silverman . 


2587Q 

nus 

3260 

17^i 

16.16X 

6*y nj 

111200 

ftiesssss^«4 HI 

p Jssssratiz: s J| 

twl Tiwn Europe Fund ___ FL 
w Tudor iVIRdw^LTD „ 5 MOTS 

fd) Turauttse Fund j 

Tweedy ^ rowne 0.vCU _ s 
TwBeriyjrowne ilv.CLB _ s 

WEasiS9e!? u(| u fl# 
\l\m2K£? 

t r ) UrH Capitol Fund 

(d)UnfyersBands 

tw I updyfce Fund Ltd. __ 

( w) VooderbB! Asstts 

!d ) Vesacr Flux — 
wl victoria NoMnn Ltd 
(wj WIitertMnd Canttat _ 

l d j World Funds? . 

1 1? Boioncwi Fund SA t Vlu 
( ml Zwela Inn LM j « Jr^ Q 




as- A ustralian Dotterel I 
Luxembourg Francs; 1 
Sam; --EkdMvtdcnd: 

authority w~«,»«ur w 

Be sinc that your fand b listed in this space daily. Tdbt Mat t h e w GWEfiiffi qt 613595F for farther ktfamwfon. 
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“jjWbepW 

andoocof^ 

!t ? EstS 00 pT( 

monnauou. 


S 5 r- ? « , ^s 

png. tine aaa n 


I have gone see*. 


US. Nurtures 

Via IhrJsModaud Press 


s 85R n .^TSS" . . open hw loai cimc CHa. 


[ - Grains 

WHEAT (CBT) 

m ^ 
*42 -323 Mor 42S% 421 4.24 425*1 -Sfy s 

430 .130 ' Mov 428 428V, 40SV, 4JW4 -21V, 

195 . 12? JlH 182 1E3U 3J0 IBlUi —ttttU 

So 19DV> Stt l*5fe 180ft USft 185ft 

M*» 3JS „OK 3J«» Mffli 3.93 USft «lft 
EstSodn . P rev. Sales liJMi 

prev. Day OMn Ink 71727 UP MU 


Season Season 

High Low 


Own High Low Close Cho 


Season Season 
High Low 


Ooen HWn Law Close Cho. 


EllHE." CATTLE tCHB) 

4 4200 l b s . - cents. per IP. 

w* 7ZL25 Now B1.I0 81X0 

85.08 74.00 Jon 82S5 8280 

n05 74.00 Mar 8220 13.15 

81B5 7SM Aor 81.15 8U0 

Bln 74 Ae> Mpy 8085 80.05 

W-25 7055 Auo 7860 7820 

M80 7125 Sea 7860 7140 

fsr soles Prev. Sales 1JB 

Prev. Dav Open Int. 14270 oMTlO 
HOGS (CME) 


ui TREASURY BONDS tCBT) 


30000 IJ» 

cents nor (b, 

4035 

3870 


5230 

4130 

Fell 

51.65 

40 U) 


5625 

4250 


5630 

4737 

Juf 

5130 

4375 

Auo 

4730 

4350 

OCT 

47J5 

3875 

Dec 


* j 


r *«4«1 uy the KJ, 

Sss-Ssi 

ESS%~« 

“®!SSiS 

do anyihing4 ffea ®l' a- 


CORN (CRT) . . 

5800 bo minimum- dollars per Bushel 
,X» IJBb -Dec 275 375(6 241 

pJ/B 123V, Mar U»| UM 174 

(149 28716 MOV 28S» 7M 2JCU 

360 13} Jul. 284 28S 220ft 

117* . 2M ■ Sep 249 * 34916 Z»7’m 

295 235 Dec 240 240* 258 

170 U* 


170 2J*ft " Mar 244V, 245 244V, 

ESI. Sole* _ Prev. Soles 7138s 

Prev.DpyOpMinr8M54p «»Z5fl 


249* — JMtt 
17716 -83 
28116 -83 

282 —83V, 

248ft -20VS 
240 +8016 

24416 —81ft 


Eli. Sales 5416 Prev. Sales 10843 
Prev. Oav Open ini. 35809 un348 
PORK BELLIES (CMS) 

40800 mv- cams dot lb. 

9780 4275 Feb 4445 4440 

4685 4485 Mar 4527 

64.75 40 4a V 46J5 4185 

6450 4730 JUl 4825 48,18 

5820 4150 Aug 47.15 4730 

ESI. Sales 3JB7 Prev. Soles 5.931 
Prev. Dov Open ini. 19890 up 297 


01.10 8125 
8240 8252 
8185 81.95 
8180 8IJB 
7982 7983 
7840 78,95 
7840 7840 


4035 4080 
4450 4480 
4385 485 
4803 4830 

4832 4837 
4730 4780 
4445 4480 
4580 


44JD5 4435 

4485 4487 
46.15 4660 
4785 4780 
4680 4685 


99-2 

74 1 

DCC 

89-7 

89-7 

88-18 

88-20 

95-18 

73-20 

mt 

88-25 

88-25 

BM 

88-5 

94^ 

73-11 

Jun 

87-77 

87-77 

87-22 

*7-75 

93-16 

72-26 

Scp 

87-14 

87-14 

87-10 

87 12 

92-22 

72- U 


87 

87-2 

86-30 

86-31 

88-31 

72-1 

mot 

86-23 

86-23 

84-19 

BA-71 

88-18 

75 

Jun 




86-11 

87-3D 

79-1 

Sen 




86 

87-4 

80 

Dec 




8V2I 

86-26 

7921 

Mar 




85-10 

86-16 

83-18 

Jun 




84-31 

EM. Solos 


Prev. Sal k34 2383 




Pi-ev. Oar Open lni377JB3 UP2391 
MUNICIPAL BONDS (CBT) 

11 DM* Index -els & 32nas ol 100 act 
92-2 B0-I6 Dec 90-3 90-7 89-31 90 

90-31 78-25 Mar 88-23 88-77 88- IB 88-18 

90-1 77-6 Jun 87-16 87-21 87-10 87-10 

89-1 78-4 Sep B6-19 86-19 864 866 

87-25 El-10 Dec 85-1 

ESI- Sales Prev. Sales. 2591 

Prev. Dav Open int. 17366 


SOYBEANS (CBT) 

1900 bu mMmtim- donors per busnel 
1(1.46 Npv 732 7.74V) 785 

1034 553 Jon 7 84 786 ft 756 

loll 129. Mar 793* 7.94 738 

1003 658ft May 7.95 798 73? 

786 7(4916 Jul 7.94 7,77 781 

951 735 AUO 783 789 735 

LB 781 Sep 754 754 754 

7.73 453 Nov 736 72Sft 731 

758 732 Jan 

EU.50ID1 Prev. Sales 63510 

Prev, Dav Open ini.112142 


COFFEE C(NYCSCE) 

37800 lbs.- cents per lb. 

150 M 11035 Dec 128410 12885 

15050 11254 Mar 12780 12980 

15035 113.13 MOV 13780 13013 

14580 11480 Jul 12635 124.75 

14350 114.00 Sep 12530 12580 

12935 11880 Dec 12580 12580 

Mar 

Est. Sales Prev. Soles 2838 

Prev. Day Dnen Inl. 19560 off 446 
SUGARWOR LD 11 (NYC5CE) 

1 12800 ibsc cents per lb. 


EURODOLLARS (IMM) 
11 rnllllen-pisoft KB Ml. 

9107 

89.41 

Dec 


B9J9 

Mar 

97.12 

89.1? 

Jun 

91.92 

89.00 

Sep 

♦1J4 

B099 

Dec 

9132 

88.98 

Mor 

9150 

8883 

Jun 

0130 

8074 

Sep 

91 Jl 

9835 

Dec 

9136 

89.98 

Mor 

90.96 

89.91 

Jim 

♦0.92 

9078 

5eo 


1530 

775 

Jan 



1439 

766 

Mdr 

1837 

VU8 

1334 

737 

MOV 

1031 

1031 

1140 

010 

Jul 

930 

930 

1330 

045 

Oct 

971 

931 

930 

BJ» 

Jan 



9.70 

075 

Mar 

9 JO 

930 


pns Debate 

Child Abuse 

/few York Time, S. enifc 

ITED NATIONS k „ 
-The General Assemblv £ 
1 « debate onlS ^ 
; “iwted to result 

on nea year of an iuB? 
convention prosectine 5 - 
i rights of children. ^ “ 
draft convention, 
complete, pulls together a 

brnhons adults already h» 

l their children ua}^ a. 

mversalDedaraiiononfc 

jffits and two more-deti, 
i ri^its coven in is. 
the first time, the coavetnkc 
tes the obligations as & 
rights. The draft convene 
reaks new ground, UN oft 
iid Thursday, by establish^ 
i first time the right ofdi 
lo enjoy a family life m 
ting international legal pis 
1 to the process of adopeka 
. convention binds eorai- 
accepting i; to provide t 
dy regulated adoption » 
i insure that orphans andotk 
■rived children have acres if 
r life. It also requires them a 
XL abuses like the sale of# 
into forms of slavery si 
ige. 

r -draft convention also a- 
y gives children the righi rf 
Mediation for the first ram 


SOYBEAN MEAL (CBT) 

100 hxtv dollars per ton. - 
JIRffiS 15980 Dec 25088 25020 

J 13.00 17680 Jon 25780 25150 

33*00 18750 MOT 25680 35650 

304 00 20050 Mar 35150 25280 

moo 22180 Jill 24780 24780 

moo 21750 AUO 24180 24180 

2B6JW 214.00 Sto 233J» 23480 

m00 20080 Oct 22280 22280 

36080 2B100 Dec 2T780 22080 

ESI. Salts Pm. Sales 4 Plto7 

Prev. Dav Omn Inf. 80,976 up 1892 


75180 25350 
25180 253.30 
75Q80 25120 
24S80 24630 
24180 24240 
23580 23750 
ZaHO 23480 
22280 22280 
31780 21850 


ESI. Sales 11505 Prev. Soles 8558 
Prev. Dav Ooen lnt.1 14605 uo586 
COCOA (NYC5CE) 

ID metric tons- Suer ton 


137.10 I3B39 
137.10 12885 
13635 127.98 
13680 13635 
12530 12558 
12580 12580 
124J7 


9.93 

1087 1088 
982 782 

987 987 

955 956 

881 

9 JO 933 


2197 

1103 

Dec 

1435 

1439 

1416 

1419 

3088 

1125 

Mor 

1460 

I486 

1447 

1448 

2088 

1153 

Mav 

1455 

1458 

1435 

1437 

WS 

1175 

Jul 

1452 

1460 

1445 

1445 

1850 

120a 

Sea 

1450 

MM 

14*8 

1449 

173S 

I2W 

Dec 

1460 

1475 

MAO 

1460 

1500 

1305 

Mar 

1495 

1500 

1489 

1492 


JFVBEAN OIL (CBT) 

68800 fbv dollars per U0 lbs. 

3425 1430 Dec 2252 22L60 

3275 - 3035- Jon 2280 - 2217 

n/n mm Mar nn 2337 

33.00 2285 May 2380 2385 

XLSBi 2245 Jul 24J5 24JH 

Y>n4 2435 *■» 24 HI 3480 

2950 24J5 Set? 3*80 7480 

3&58‘ 2235 Oct 2453 2d5!! 

2885 2380 Dec 2480 7460 

fM. Sates Prev. Sales 17.105 

Prev. Do v Open Int, 83331 up 1866 


2233 —87 

2281 —M 
2111 -.10 
2380 —.10 

2400 —.17 

2410 —30 

3427 —23 

74J7 —31 

3445 —.15 


Livestock 


CATTLE (CME) 

40808 On.- am is oer lb. 


7530 

M3S 

Dec 

7190 

73.10 

Ten 

7227 

—60 

7530 

45- !0 

Feb 

.7120 

7147 

7267 

7272 

—30 

7647 

6730 

Aar 

7430 

7117 

7435 

707 

—63 

7538 

6060 


7130 

7162 

7102 

73.12 

—60 

7120 

6538 


run 

7130 

7057 

7060 

—30 

7230 

70.30 

Sep 




7068 


74.11 

4930 

Oct 

7035 

7035 

69.97 

7000 

—20 


Est. Sales 7399 Prev. Sales 8.143 
Prev. Day Open IM. 39823 up 712 
ORANGE JUICE (NYCE) 

15800 tos.- corns per la. 

17280 moo Nov IB4JM 18480 

17BJO 13280 Jan 122 JO 1T2J0 

17550 13950 Mar 17025 17085 

17350 14980 MOV 17180 17180 

177.00 14235 Jul 17050 17050 

170.10 16180 Sea 16550 16680 

16650 15580 Nov 16250 16250 

Jon 
Mar 

Est. Salas 2500 Prev. Sales 603 
Prev. Day Open inr. 9547 up 186 


) Metals 

COPPER (COMEX I 
23800 las.- cents per lb. 

15380 11088 Ndv 14680 14680 

14030 6470 Dec 13650 13950 

6670 Jan 12730 12735 
6450 Mar 11350 11440 
73.15 MOV 10830 11(180 
7330 Jul 10650 108JW 
7480 Sen HM5U 10450 
10650 7745 Dec 10250 10250 

Eli. sales 15800 Prev. Sales 16,148 
Prev, Day Ooen int. 37829 
ALUMINUM (COMEX) 

40008 lbs.- omit per ftt 



18380 1B350 
170.90 17130 
16955 16988 
16950 16950 
17085 17085 
16550 16655 
16258 16195 
160.95 
16035 


14280 14130 
131 JO 135.18 
12735 128.10 
11220 114.10 
10750 188.10 
105 00 10580 
10250 103.10 
10050 10180 


Est. Sales 54400 Prev. Sales 129.1 68 
prev. Day Open im5l 1,703 UP2.7B0 
BRITISH POUND (IMM) 
i sper paund-l paint aauals 508001 

18920 18394 Dec 1J3SHX1 18110 18000 1J®2 

1 8060 15320 Mar l.m6 1.7990 1.79W J.W* 

1.7650 15200 Jun 1.7880 1.7030 1.7800 1.7812 

Esl- Sales 5820 Prev. Sales 0731 
Prev. Dav Open Int. 34012 us 88 
CANADIAN DOLLAR (IMM) 

S per dir- 1 point eaualsSOOOOl 
8340 .7390 Dec JJS70 5180 5160 5166 

JU0? 3570 Mar 51K 8138 Jig 8128 

8285 .7678 Jun 8895 8095 8090 -KgO 

J2SS 3940 SiM, 

8200 .7920 Oee 50’ 4 

J1E8 3BM Mar 3976 

Es>. Sales 3326 Prev. Salas 5365 
Prev. Dav Open Ini. 17480 off 39 
FRENCH FRANC (IMM) 

sper iranc-lPoinieauaisMUiaaOi . 

.16480 .15485 Dec .IMM 

.16500 .15655 MM -'MW 

Est. Sales Prev. Sales 

Prev. Dav Open Inl. 192 
GERMAN MARK (IMM) 

S per mark- ] po*ni eauals 505001 _ __ 

4610 5252 Dec 5752 5793 5751 577* 

5166 5292 Mar 5815 5049 5808 5836 

_«*» 5434 Jun 5870 5899 5870 5877 

Esl. Sales 20875 Prev. Sales 31.991 
Prev. Dav Open Inf. 523B8 uo3T9 
JAPANESE YEN (IMM) 

808149 808185 

806590 807439 Mar 808240 JM8290JM8237 808274 

3oft400 .007500 Jun 800345 808393 808345 JWEgS 

00U3W .007490 Sep 808475 

Esl. Sales 25(467 Prev. Salas 27567 
Prev. Dav Open Inl. 58882 of 1 2866 
SWISS FRANC (IMM) 


lnolnl canals 503001 




6206 

Dec 

6SS3 

6908 

6052 

608 

6360 

Mar 

6940 

6979 

6931 

6966 

6450 

Jun 

.7035 

.7035 

.7015 

.7050 

6A75 

Sen 




7130 


.771 11 5360 Mar .6940 5979 J 

J9S0 -6450 Jun .7035 .7015 .1 

.6970 A675 Sep 

Esl. Sales 71333 Prev. Sales 25,186 
Prev. Day Open inl. 39824 off 2875 

1 Industrials 


EiL sales 108SS Prev. Sales 17843 
Prrv. Dav Ooen Inf. 85553 off 06 


Currency Options 


11538 

7175 

Mav 

Dec 

ms a 

0430 

Jan 

TfflLSO 

8430 

Mar 

10030 

8330 

Mar 

9730 

8330 

Jul 

9830 

8230 

Sea 

9A30 

8250 

Dec 

8230 

8230 

Jan 

9530 

9530 

Mor 

May 

Jul 

Est. Sales 


Sea 

Prev.5 


PHILADELPHIA EXCHANGE 
Option 8 Straw 


Underlying .' 

Price 



Pate— Last 

6543 

6243 








10819 

4063 





10803 

6293 


78 



7.10 




10733 

4313 

84JV 

70 

6J5 


Ofl 




9653 

445.0 

0439 

81 

432 

4J0 





98S3 

6543 

84 J9 

82 


127 



031 


8413 

6613 

S4J9 

S3 


238 




161 

8843 

4453 

8439 

84 


r 

239 


0.75 


0153 

4983 

8439 

85 


U79 

167 




9103 

7003 

34 39 

8A 


067 

1.19 




9103 

7113 

8430 

87 



034 


r 


7613 

7223 

50300 A infra f(on Dollara-Gurapean Style. 



7403 

7603 


8439 85- 033 r r t r t 

31350' British Paunds-cenf* per mil. 

B Pound 177ft 132 r r r 135 r 

18126 180 1.15 286 t Ml r r 

MOM Canadian DoUurs-cetrts per antt. 

CDolir 7» * r r * ■ r 0-49 

8182 80 r • . t . t r 036 r 

8132 80ft r r r r 044 r 

01-82 81 036 ua 150 r -OJA 1.15 

01-82-' Sift 037 ._1.fi9 . t f, 082 r 

BiS 2 r 02 r- : ojs- --r*- EM--* 1 JI r~ 
01.82 82ft ■•r . r US • 089 • r r 
8182 8J ■ r ■ 0.40 . r r IX r 

8182 84 r 030 - r r r r 

StMKH Canadian DoUarv-Enrapcan Style, 
c Dollar M r r r r BJ0 r 


y in H drib- 
' sueeosful 
9 with our 
From thfj'ir' 1 
he new Pinr- r- 

rter of a 

commitnn-ni .»» 

:en’ sucre *> 


8132 

81 

r 

• r 

r . 

r 

062 

r 

8132 

82 

r 

r 

r 

0.14 

r 

r 

■132 82ft r r r 

42300 West German Martu-ceats perunir 

066 

r 

r 

DMarh 

52 

560 

■ -r 

r 

r 

r 

0.10 

S761 

54 

160 

332 

r 

r 

035 

r 

5761 

55 

265 

233 

r 

r 

038 

044 

5761 

56 

165 

135 

r 

r 

023 

070 

5761 

57 

061 

126 

221 

0.12 

030 

r 

5761 

IS 

(LOT 

072 

161 

065 

037 

L40 

5761 

r 

041 

120 

r 

134 

r 

5761 

so 

r 

OT8 

037 

r 

r 

r 

5761 

61 

r 

r 

062 

r 

. r 

r 


62 

r 

r 

0J9 

r 

r 

r 

«J»6l 

43 

r 

r 

028 

r 

r 

r 

VMM West German Marks-CDfwemi Style. 




► 5781 
6350880 Jo 


57 054 r r r 

nese Yan-lMthi of a cent per wait. 


JYen 

73 

r 


f 

r 

r 

8165 

75 

630 

r 

r 

r 

002 

81.45 

7* 

530 


r 

r 

r 

B14S 

77 

422 

r 

r 

r 

r 

■ 1.45 

78 

330 

r 

438 

r 

012 

8165 

79 

260 

r 

r 

r 

022 

8165 

80 

130 

113 

360 

031 

063 

8165 

81 


130 

230 

s 

0JB 

■165 

82 

S 

092 

126 

s 

163 

8165 

B3 

& 

035 

r 

s 

r 

BL45 

B4 

s 

022 

160 

* 

r 

8165 

84 

s 

014 

r 

s 

r 


Prev. Dav Open Int. 163 

SILVER (COMEX) 

5JH0 fray bl- cents oer Iray oz. 

6543 63CJ3 Nov 

1082.9 6063 Dec 6475 65D3 

1088.9 6295 Jan 

1073.0 6313 Mar 6643 6653 

965J} 445.0 May 6693 6693 

9BSJS 6543 Jul 6855 6855 

8613 6613 Sop 6A9J ffiJSJJ 

8863 6453 Dec 7103 7103 


Prev. Dav Open Int. 91.1K 
PLATINUM(NYME) 
jotrov oL-dafian per troyoe. 

64630 45930 Jan 58330 58750 

64350 48230 Apr 57730 58350 

64750 50130 Jul 58130 585333 

59430 50730 Oct 57850 58230 

591.80 53230 Jan 

EstSolw, . Prev. Sales 9JH7 
Prev. Day Open Inl. 2158S 
PALLA DIUM (NY ME) 
lOOirovaz-dDihirspar ax 
13950 10450 Dec 12630 127.90 

13230 11550. Mor 12190 125JS 

137J5 11A30 Jun 12539 12A75 

13230 11630 SOP 12230 12230 

Est. Sales Prev. Sales jn 

Prev. Dav Ooen Int. 6317 
GOLD (COMEX) 

100 Irav az.-dal lore per Irwy ax. 

42350 41130 Nov 41930 41930 

54*30 39550 Dec 42230 423J0 

Jan 

54950 40130 Feb 42750 42850 

30 40730 Apr 432*8 43330 

30 41230 Jun 43880 43830 

41 9 JO ftro 

550 423.88 Oct 

450 48633 Dec 45480 45480 

439.70 Feb 

52580 44XQS APT 

49730 447.00 JUTI 

47750 453.00 Aus 

Est. Sales 33800 Prev. Sales 44J12 
prev. Dav Open Urt.lS3840 


638.9 
6153 6418 
6466 
6503 656.9 

6623 666.9 
6733 6773 
6893 6075 
6973 7012 
708-3 
7203 
7313 
7423 
7510 


LUMBER (CME) 

I5&JHM bd. 1 1.- S oer MHO bd. n. 

191.90 161.00 Nov 17 DjOO 17060 

M 750 16030 Jan 175.40 17650 

18550 17130 Mar I713B 379.00 

10450 170.10 Mov ISOiii 18050 

T8450 167.10 Jul 18130 18130 

18350 175.10 Sen 18130 181J0 

1823® 17730 NOV 

Est. Sales 8BB Prev. Solos 753 
Prev. Dav Open Inf. 5,10 a off 164 
COTTON 2 (NYCE) 

50300 ros.- centsper lb. 

70» 4Bj5i Dec 5670 5627 

&9.WJ 48.90 Mar 5630 S738 

60.70 4933 MOV 5670 57.70 

6050 49J6 Jul 56-90 57.20 

6570 5105 Oct 56.90 56.95 

6550 59.75 Dec 56.90 5335 

t&io 5160 Mar 

Est. Sales 6300 Prev. Sales 1654 
Prev. Oav Ooen Int. 35838 aM2 
HEATING OIL (NYME) 

42JU0 no I- can Is per eal 
5230 3735 Dec 4430 4440 

5130 38.25 Jan 4380 44(flB 

51.50 ffl-25 Feb 4115 4150 

SMB 37.00 Mar 41,15 4145 

5030 3535 Apr 3940 3940 

67.00 3485 NIOV 3830 38.40 

4630 3435 Jun 3775 38.10 

4245 3625 Sep 39.10 39.10 

Est. Sales Prev. Sales 1,187 

Prev. Dav Open inl. 84381 
CRUDE OIL (NYME) 

1 300 boi .- dollars per bbl. 


576.50 58130 
57100 57770 
57630 57870 
57880 58120 
58570 


12580 12685 
12380 124-05 
1247S 12280 
12280 12180 


41980 42130 
41980 42110 
42530 
42440 42780 
43020 43338 
43530 43820 
443.98 
44930 
45220 *5570 
4&&B0 
■m-m 

4KLM 

478.10 


18J5 1113 Dec 1485 14.15 

ta.2S 1220 Jan 1432 14.11 

1610 1130 Feb 1432 14.11 

18-05 1145 Mar 1433 14.13 

18-25 1238 Apr 14.16 14,16 

1782 1170 May 1439 14.13 

I68Q 1285 Jun 14.12 14.15 

1730 12.93 Jut 1422 1422 

1630 1380 Auo 1421 1423 

Est.Satm Prev. Sales 840 

Prev. Dov Onan int.194831 


170,00 170.10 
175J0 17580 
I78J0 17030 

179.90 10OJ» 
18030 181.10 

180.90 181 JO 
18IJ0 


5555 55.98 
5640 5672 
5630 56.95 

56.90 5735 
56.90 5675 
5680 5736 
5720 


4325 4485 
4375 43.98 

4330 43.10 
41.15 4120 
3985 3985 
-WIW 3B.05 
3735 3735 
39.10 39.10 


1321 1320 

1334 1320 

1380 1386 

1190 1190 
1327 1197 

1431 1431 

1432 1432 

1414 14.1V 

1421 1423 


Stock Indexes 


5P COMP. INDEX (CME) 
points and cents 

28575 25220 Dec 27250 27275 

288-50 253.90 Mar 27580 Z75JO 

29055 26330 Jun 27725 2772S 

Sap 27885 27885 
Esl. Sales Prev. Sales 34883 - 

Prev. Day Ooen lnL136J17 up 1221 
VALUE LINE(KCBT) 
points and cents 

255-40 23H&B Dec 23860 23870 

25780 24050 Mar 24170 24170 

Est. Sales Prev. Sales 78 
Prev. Day Open Int. 1J00 upI 
NYSE COMP. INDEX IN YFE) 
points and cents 

19025 11730 Dec 153L45 15150 

162 JO 14425 Mor 15435 15530 

16135 149.60 Jun 15645 15635 

165.13 15650 Sep 157.95 15735 

Esl. Sales Pm. Sales 4777 

Prev. Day Open Int. 6777 up 222 


sum 26060 
27075 27120 
27140 27335 
Z76.1Q 27640 


23530 23580 
23960 23960 


15035 15135 
I52J0 15250 
15585 15335 
157.95 15540 


6UM Swiss Froncs-ccnts per unit. 


SFranc 

65 

r 

175 

r 

r 

037 

6863 

66 

r 

r 

4.18 

r 

014 

6863 

67 

1^0 

22S 

r 

r 

0J1 

4861 

68 

0-50 

137 

r 

0JD1 

069 

6063 

49 

r 

0(97 

113 

r 

1.06 

4043 

JO 

r 

062 

r 

r 

165 

6063 

71 

r 

023 

12J 

r 

r 


67890 Swiss Francs-Eureaean Style. 
6863 47 r Ui 


I Financial 

US T. BILLS (IMM) 

$1 mlinon-ptsanOQpct- 
94.09 91.17 Dec 9284 9287 

9163 9124 Mar 9247 9151 

9348 91.97 Jun 9245 9247 

9113 9183 Sep 9245 9245 

9271 9186 Dm 9283 9233 

9269 9182 Mar 

9260 9173 Jun 

ESL 5a las 4600 Pr*v.5ales 1070 
Prev. Dov Open I id. 23693 i»82 
10 YR. TREASURY (CBT) 

SI DaoaO prln- pis &32nds at 100 pet 


Previous 
1(094.10 f 
1879.10 
T3&75 
24363 


6063 68 063 r 

r ' r 

r r 

96-12 

90-5 

Dec 

942 

94-4 

93-19 

93-24 


Cell ooen inl. 

449.173 

95-19 

89-26 

Mar 

93-19 

93-19 

93-12 

93-17 


■ Pul open Inl. 

432251 

956 

89-9 

Jun 

93-10 

93-10 

93-10 

93-10 




94 

89-13 

Sep 




93-1 






Prev. Sales 27237 



Source; AP. 



Prev. Dav Open inl. 93680 wf 1.770 




[ Commodity Indexes 

Close 

Moodv's 1,101.10 f 

Reuters NJV. 

DJ. Futures N.A. 

Com. Research N4L 

Moody's : base 100 : Dec. 31, 1931. 
p - preliminary; f - final 
Reuters : base 100 : Sea. 18, 1931. 
Dow Jones : base 100 ; Dec. 31, 1974. 


Certain offerings of securities, finimriwl services or inter- 
ests in real estate pp hfa faed in [bis newspaper on DOI 
authorized in certain ju ri sdicti o ns in which the In tcmaU an- 
al Herald Tribune is dixtrimicd. mdudina the Uniied 
Suiesof America, 2 nd clo not const! mteolfcniiRScf sectm- 
tto. services or inicnau in (best jnriwl in inns. 'The Inierna- 
boiul Herald Tribune assumes no rapoosAfti ry whauomr 
(or any advenuements lor offering, of any kind. 


| Dhwlends | 

Abe. 11 

DSmpoay Per Amt Pay Roc 

DISTRIBUTION 

interstate GenrI A Q .15 12-1 11-21 
EXTRA 


f&m National Cora 
Maytag Corp 


_ 31 ft 12-27 11-25 
. 35 12-15 12-1 


Albany Inn 
Allegheny Ludlum 
Apple Computer 
Bow Valiev ind. 
Elmira Svas Bank 
First Ben* of Ohio 
First Capital Con, 
himonT Inc 
Lincoln Nall Carp 
Marian Laboratrs 
Natl Co mm re Bncp 


O 37 ft 1-2 12-12 
. Q 25 12-27 11-29 
Q .10 12-15 11-28 
3 .11 ft 12-31 12-9 

Q .10 12-20 12-9 
Q 36 Ui 1M2 11-21 
Q 23 ft 12-15 T2-1 
Q 8S 11-K 11-22 

8 62 2-1 M0 

39 1-SB 12-20 
■van fcemmrc ones a .19 1-J 12-5 

INITIAL 

Srcoas* BKs'Gl-A Q J» X-l-2 12-9 
REDUCED 

McDermott Inti Q 25 1-1 12-15 

REVERSE STOCK SPLIT 
Maonacard Inc — 1-ttorGO 
SPECIAL 


Alkeatitny Ludtum 

BCS Systems tnc 

Current mem stir* 
HIMONT inc 
Larlxza industries 
SoWtilDalen Svas Bk 


Executive 
Forest Olt dorp 
™ti Commrc Bncrp 


3 JO 12-27 11-2? 
130 12-22 11-28 
32 12-15 11-30 . 
24 1-13 1-4 1 

125 1-2 12-16 

38 12-20 11-30 


_ 5 PC 13-30 11-30 
, 2 PC 12-12 11-21 
.10 PC 1-3 12-5 


5. 

DES-B^f 


■cial v» 


STOCK SPLIT 

Elmira Savings Bonk FSB — J-lor -3 
USUAL 

Amer Software A&B Q .10 12-19 12-5 

Arkla.lnc Q 31 IMS 11-21 

JtYjn Industrie* Q .17 12-12 12-21 

Arvln industries Q .17 12-12 X-1 -21 

Balfour Maclaine a 34 17-15 12-1 , 

gWIeMntnGWA Q32ft1M? 12-5 

BMA Carp O JO 12-2 11-21 

Oiernksi.Banhlno Q 1-1 13-15 

foco-Coio BotlUna Q 72 12-9 11-23 

Co«-C4taBottlgB .13 12-9 11-23 
Collins Foods lltll Q 84 1-12 12-22 

Cower Tire & Rtfcr . 37 ft 12-23 T2-2 

Lulbro Coro . O 8 D 10 12-20 

DittNwanMine* „ 35 lt30 1M4 

gi«ie Yam* ine Q ,15 X2-2 11-25 

gw Chemical Ca Q 70 1-20 12 -JO 

fostem Co 0 .14 12-15 11-2S 

Ejulmarl; doth Q 34 12-21 13-9 

Wrikmol Carp Q.I 2 ft 12-27 11-25 

■MlntlSvc Q 36 12-23 12-2 

Kerr Glass Ml* . .11 12-16 12-2 

ifJ'&'WLnd&EwiI Q 7S 12-15 12*1 

«A£CO fne Q 85 12-9 n .22 

Ntoytoa cotb Q 72 ft IMS 12-1 

•JrccnlfftBoneorp O JS 1-3 12-9 

rtUanalDqto O ,11 11-30x11-21 

«e«lenioi Perrim . 0 62 ft 1-15 IM 2 

OWenCorD Q 35 1 M 11-21 

Olsten Cwv CM) Q33ft 12-1 1 V 21 

Reiources . 35 12-15 12-1 

PennollCo 0 75 le-ie 

Public Service NC O 86 1-1 IM 

Putnam GtobalGIT M ,U 12-1 11-25 

PidnamOatn IT II Q 35 11 -® 11-51 

fehorer (RP) Coro Q jo ui 15-15 

^nereriRPiCoroB o .10 i-i ins 

StfKWwSW* Bk O .12 12-20 11-30 

SSf/ogwjs O 35 12-15 11-23 

Wol-Mari Stores . Q 34 14 12-9 

a-annu oi; m-meoUiiyj R^mricrtri *-«ihl- 

«nwu 
Source; l/Pf. 


London IVleCals 


Mm II 
Cose Pmlom 

Bid Ask BM ASfc 
ALUMINUM (Stondortl) 

Stan log per metric too 
Spot 138530 139530 140030 141030 

Forwora J 33030 134030 135030 136030 

ALUMINUM (HMH Grade) 

S ter Hag per metric fan 
Soot 253530 254530 252030 2520.00 

Forward 243030 243330 24253S 243030 

COPPER CATHODES (High Grade) 

Sterling per metric ton 

Spot 174830 17X180 183830 184230 

Forward 155230 155330 1619.00 164030 

COPPER CATHODES (Standard) 

Sterling ner metric ton 
Spot 168030 170030 176030 17B080 

Forward 161030 163030 169030 171030 

LEAD ■ . 

Sterling per metric taa, _ _ 

Snot 37650 37030 37830 38030 

Forward 37430 37630 37630 37730 

NICKEL 

Dollars per metric ton 
Spot 13400 13500 T2700 12800 

Forward 11300 11400 11200 11300 

SILVER 

U6. cents per troy ounce 
Spot 63730 64030 64430 64730 

Forward *5030 65330 65730 66030 

ZINC (hum Grade! 

tJJX Dollars )497j00 1S01JB 1S4M0 1J41J0 

Forward 141630 141730 14*030 144230 

Jounce: AP. 

J S&P 10 P 
I Index Options 


Strfte CrtHBR M 

Price He* Dec J« Fed Ho* Dec Jao FM 


London 

Commodities 


Not. Jl 

Close Pryvtai* 

Bid Aik High Low Bid Aik 

SUGAR 

U 8. Dollar* per metric ton 
Dec 23X40 23930 N.T. N.T. 24230 24530 

Mar 22060 22830 23370 22040 23430 23420 

May 222J0 22330 22730 22230 22830 22860 

Aug Z1SJ0 21*30 222.00 21B30 22230 22380 

Oct 214.40 21530 N.T. N.T. 22070 220A0 

Dec 21030 21330 N.T. N.T. 21400 2IBJM 

Mar 20530 20930 N.T. N.T. 21330 21430 

Volume: 987 lots of 50 ions. 


COCOA 

Sterling per metric ton 

Dec 855 858 870 

847 

842 

844 

Mar 

Ml 

862 

A7a 


851 

852 

May 

858 

B52 

070 

850 

846 

847 

JlH 

851 

852 

BA5 

848 

849 

850 

Sep 

853 

055 

868 

851 

050 

8S2 

Dec 

880 

890 

889 

883 

875 

B77 

Mar 

893 

894 

904 

898 

BS4 

884 


■ L s * 

js — b — — ta P*Sfr 

2tft0blRlI7M- J* >4 

Bl ft K II - ISSS 

gfff'S: afffm 

£ J j h ta - m w. mu - 

IB ft ft 1ft - lfh 1»4 

XI Hi Vi 1ft Kt — B ” 

Ceflt: WW vokffW jjMgf** 1 SSS’S '£ 
Pats: MG votom* JE7J08: t6M now tm. <d&8B4 

S6PTB) Index! 

KMiJttM ttmHtfl euse»427 --577 
Saam:UO£ 


Spot 

Commodities 


Commodity 
Aluminum, lb 
Cottee-ib 

Copper decmovlic. 10 
Iron FOB, ton 
Lend, lb 
Prlntclotn, vd 
silver, troy u 
Steel (bmet5),lon 
Steel (scrap), ton 
Tin, lb 
Zinc, lb 
Sourer: AP. ‘ 


volume; 6,994 lots of 5 tons. 

GASOIL 

U8. Honors per metric ton 
Dec 13175 12430 13430 12330 12430 12425 
Jo? 12275 1238Q 12050 12230 123.23 2350 
Feb 12175 12125 12275 12150 1030 12125 
MW 11730 11850 11930 11730 11BJB 11035 
Apr 11530 1 1550 11730 11530 11530 llffl 
May 11430 11630 11630 11430 11475 11450 
Jon 11250 11330 11430 11330 11330 1U50 
Jnl 11350 11430 N.T. N.T. 10*30 W75 

AUO 10530 11230 N.T. N.T. 10930 11600 

. Volume; 1SB3 Ms of 100 tons. 

Sour cos: Reuters end London Petroleum Ex- 
eiunptt 


DM itiinres 

Options 

* (Sermon Mori -1SJHX marks, anti oer mark 


flrfte Uto-SaMe 


PeUrStlfle 


nice Dec in fa 
14*08# MrtSiantim- Dart 

Dec 

Jan 

Feb 

U l.ft 256 

276 

016 

026 


57 1.» UB 

UU 

Off 

OSO 

— 

a 164 138 

1(4] 

au 

0*7 

— 

H UO 074 


uv 


_ 

60 014 044 

_ 

U) 

_ 

— * 

61001- 
Esl. total vdL; UL975 


226 




Calk: itwvot: £68; ooen W 4 MUR 
Pub: Ituiwl: UM.'aoen Int.! 57JN 
Sourer: CUE. 


LLSiTreasuries 


Totfar 

1255 

1.18 

164 

Prev. 

1JS5 

1.1S 

15765 


Discount 

Mov. 11 
Prev. 


BM OHer 

Yield 

Yield 

7T3J0 

21100 

3-mMrthbllt 

764 744 

740 

7.90 

029 

048 

036 

47300 

029 

IMM 

467 

47100 

6-timrtb bin 

7JN 7J2 

on 

822 

1-raarUU 

7J1 703 

860 

041 

Fn*. 

117 

117 


Bid Offer 

Yield 

YMd 

45814 

072 

45772 

0.72 

M-yr.bAOd IDO 26/32 10028/32 
Source: Solomon BmHiert. 

924 

199 


Smith Kline Stops 
Ulcer Drug Tests 

.Realm 

NEW YORK — SmhhKIme 
Beckman Corp. said Friday that it 
has discontinued clinical trials on a 
new ulcer drug that it was develop- 
ing under an agreement with Bris- 
tol-Myers Co. 

A spokesman for the Philadel- 
phia-based pharmaceutical giant 
said, however, that discussions were 
continuing with Bristol-Myers on 
the future of the drug, which bel ong! 
to a new class of compounds that act 
through a mechanism similar to 
SmithKlinc’s Tagamet 

In June 1987, SmithKline ac- 
quired rights to develop and market 
a new ulcer drug that Bristol-Myers 
had discovered. Ai the same tune, 
Bristol-Myers acquired rights to co- 
market with SmithKlme an nonpre- 
scripiian version of Tagamet in the 
United States and flanaria 


UAL Is Said to Seek 
$1 Billion for Planes 

Reuien 

LONDON — UAL Corp., the 
parent company of United Air- 
lines, is seeking a $1 billion long- 
term credit for aircraft purchases, 
with National Westminster Bank 
and Mitsubishi Trust & Banking 
Corp. as arrangers, bankers said. 

The maturity is expected to be 
over 10 years with an interest rate 
of about 1 percentage point over 
the London interbank offered rate, 
a substantial improvement over 
conditions for a 51-2 billion loan 
the company signed last March. 
That borrowing, since repaid, was 
on eight-year loan to finance a 
stock buyback at an interest charge 
of two points over Libor. 


SATIS f 4 WORDS AM) PICTURE 

DOONE 5 BURY 

DAILY IN THE HT 


Electrolux Buys Lawnmower Firm 


Compiled In Our Staff From Dispatches 

STOCKHOLM — Electrolux 
AB said Friday that it had agreed 
to buy the garden products busi- 
ness of Roper Com., a GE subsid- 
iary, for S29S million, only five 
months after Electrolux backed out 
of a bidding contest for another 
U.S. lawnmower maker. 

The purchase of the business 
from General Electric Co. was 
made by the U.S. subsidiary of 
Electrolux, White Consolidated In- 
dustries. The Roper unit also 
makes garden tractors and tillers. 
GE will keep Roper's gas and elec- 
tric cooking-range businesses. 

“The market for garden products 
is becoming increasingly global, 
just like other household prod- 
ucts, 1 * said the president of Electro- 
lux, Anders Scharp. 

“The United States accounts for 
as much as 60 percent of the world 
market and we have had plans for a 
few years to acquire one of the 
major companies in the industry ." 

Electrolux, a diversified appli- 
ance maker, dropped a hostile bid 
in June for Murray Ohio Manufac- 
turing Co. after Tomkins PLC of 
Britain made a higher offer for (he 


U.S. maker of lawnmowers and bi- 
cycles. A spokesman for Electrolux 
said at the time that it regarded the 
S224 million bid by Tomkins as too 
Ugh. and Electrolux did not find it 
“economically justifiable to pay a 
higher price.” 

Roper, which employs about 
2,500 people at its headquarters in 
Augusta. Georgia, and three fac- 
tories in Georgia and South Caroli- 
na, was acquired by General Elec- 
tric last April after a bidding war 
with Whirlpool Corp. 

Electrolux said the purchase 
would raise sales of the group's 
outdoor-products business to S12 
billion a year. 

In August, Electrolux posted a 
20 percent increase in net profit for 
the six-month period of 1.81 billion 
kronor on sales of 36.07 billion 
kronor ($5.9 billion). 

Electrolux said the purchase 
would have only a marginal effect 
on its consolidated results next 
year. 

Roper's garden products busi- 
ness has annual sales in excess of 
S400 million. 

Analysts said the sum paid by 
Electrolux seemed reasonable. 


“If you are after a major firm 
with a brand name you have 10 pay 
the goodwill.'’ said Klaes Vikbladh 
of Warburg Securities. 

“What you really have to look at 
is its effect on earnings,” he said, 
adding that, despite recent expan- 
sion, garden products still account- 
ed for only a minor pan of Electro- 
lux activities. 

Analysts have been cautious 
about the outlook for Electrolux, 
since almost 50 percent of its prof- 
its come from its household appli- 
ances division. They say this sector 
had seen weakening demand in the 
United States and the trend could 
spread to Europe. 

Mr. Scharp said at a news con- 
ference on Friday that the purchase 
price included a goodwill sum of 
about S160 milli on. 

“Y ou have to pay high for a good 
company," he said. 

The finance director of Electro- 
lux. Lennart Ribohn, said his com- 
pany was profitable enough that 
"profits for 1989 will only be mar- 
ginally effected by the acquisition.*' 

Mr. Ribohn 'said Electrolux 
would seek some loans to help fund 
the purchase. (Reuters, AFP) 
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Elders Defends 
Share Purchase 
In U.K, Brewer 


LONDON — Hders DCL 
Ltd, the Australian brewing 
and agribusiness concern, de- 
fended on Friday as proper its 
purchase of shares in Scottish 
& Newcastle Breweries PLC 
on Thursday. 

Elders said its statement was 
a response to comments in the 
British press. The purchases 
took place within 50 nrinmes of 
an armm rpffgmgn t that Elders’ 
£1.6 billion bid (52.83 billion) 
for Scottish £ Newcastle was 
referred to the British Monopo- 
lies Commission. 

Many British publications 
commented Friday that EI- 
das’s move to buy 35.21 mil- 
ium shares after the referral to 
the regulatory body was against 
the spirit, though not the letter, 
of British takeover roles. 

The purchases raised Elders 
stake is the brewer to 23.64 
percent from 14.16 percent. 


RENOWN: Leading Japanese Apparel Maker Fights Changing Patterns 


(Continued from first finance page) 
clothing than ever before and look- 
ing for more fashion in what they 
bought than most companies were 
capable of providing. 

Then came the rising tide of im- 
ports from South Rorea. Taiwan. 
Hong Kong and the lower-wage 
nations of Southeast Asia. Last 
year, imports of textiles and appar- 
el, almost all from that region, grew 
50 percent, to a record $3.4 billion. 
This year, they will account for 
almost 15 percent of Japan's 12 
trillion yen domestic market. 

For Renown, which had sales 
last year of 211 billion yen, the 
industry’s difficulties were com- 
pounded by a management that 
had become complacent in Lhe 
company's dominant niche in the 
“volume zone," as executives char- 
acterize its mid-range market and 
by a strategy that was strong on 
.sales but weak on inventory con- 
trol, design and responsiveness to 
changing consumer tastes. 

Some competitors, such as Sanyo 
Shokai Ltd. and D’Urban Inc., the 
latter of which is 28 percent-owned 
by Renown, met the challenge ear- 
lier, chiefly because they were 
smaller and more agOe, industry 
analysts said. Given its size, Re- 
nown is something of a case study 
in the damage many traditional 
Japanese industries have sustained 
and what they are doing to survive 
iL 

“In a way you could say the 
company is simply too big." said an 
industry analyst at a local broker- 


age house. “The sales power is 
there, but it hasn't understood con- 
sumers because it didn't think they 
were important." 

Thai attitude has long been prev- 
alent among Japanese executives. 
Even after Renown's operating in- 
come began f allin g from its peak of 
10.8 billion yen in 1981, the compa- 


nies — have hurt Renown more 
than others because it has been 
more dependent on “superstores," 
as variety stores are known in Ja- 
pan, and because it has had little 
direct conlact with consumers. 
Renown's sales in superstores, 
where imports have made their 
deepest inroads, accounted for al- 


As with many Japanese companies, 
Renown's first response to the turmoil in its 
industry was to develop a lopsided 
dependence on '‘money technology,’ as 
portfolio investment by industrial 
concerns is known. 


ny did little to alter either its prod- 
uct mix or its market approach. 

Reflecting the sector’s unexcit- 
ing prospects. Renown's stock is 
valued at a prospective price-io- 
earnings ratio of 33. compared with 
an overall market average of about 
65. The stock is currently selling at 
about 850 yen, compared with a 52- 
week high of 1,050 in April and a 
low last November of 682. 

“It’s a classic consumption 
stock," said Jeff Max Uscher. chief 
of research at Smith New Court 
PLC in Tokyo. “But we think the 
market has rated it pretty highly 
even where it is." 

Both of the challenges facing the 
industry — imports and changing 


most a third of total revenue at 
their peak, last year, they dropped 
10 percent. 

As with many other Japanese 
companies. Renown’s first re- 
sponse to the turmoil in its industry 
was (o develop a lopsided depen- 
dence on zaitedt. or “money tech- 
nology," as portfolio investment by 
industrial concerns is known. At 
end- 1987, such investments were 
almost half of Renown’s 199 billion 
yen in total assets. For die past 
several years, zaitech has account- 
ed for roughly two-thirds of pretax 
profit. 

There have been some false 
starts on the company’s road to 
recovery. Two years ago, for exam- 


ple, Renown introduced 28 new 
brand names. But with more than 
300 brands already in its stable — 
including 30 foreign names such as 
Nonna Kamali, Perry Fllis and 
Turnbull & Asser — the effort had 
little impact on revenues. 

But industry analysts are more 
confident (hat changes made this 
year will be more effective. On the 
production side, the company has 
just signed a joint-venture manu- 
facturing agreement in Thailand, 
signaling the company's intention 
io double its proportion of import- 
ed goods, to 10 percent, over the 
next few years, thus saving 20 per- 
cent to 30 percent of the cost of 
producing comparable items in Ja- 
pan. 

At borne, the company recently 
amalgama ted management func- 
tions previously divided between 
its Tokyo and Osaka offices, bring- 
ing everything from planning to 
sales into one womenswear divi- 
sion. Now the menswear and chil- 
drenswear divisions are undergoing 
similar changes, which are expect- 
ed to yield three important bene- 
fits: lower costs, increased efficien- 
cy and greater responsiveness to 
market demand. 

Similarly. Renown is expanding 
a previously limited point-of-sale 
inventory system, allowing outlets 
across the country to be linked and 
lost sales opportunities reduced. 

Perhaps most important of all is 
Renown's plan to expand its sales 
In up-market department stores 
such as Seibu ana build new links 
with smaller retailers. 
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In the last two years, Chrysler has suffered 
some highly pnbhazcd, embarrassing confron- 
tations with law enforcement agencies, state 
governments and the United Automobile 
Workers union that have suggested a lack^rf 

managwnant coo rdination . 

Mr. Greenwald, S3, who had been chairman 
of the Chrysler Motors automotive subadiaf^, 
the -corporation’s main business, win join Mi. 
Iacocca, 64, in a new two-man office of -the 
c hairman j 1 

The automotive subsidiary, as well as Chrys- 
tor's fmanon company and its research -and 
technology unit, wiQ report to that office. * ” 
Reporting separately to Mr. Greenwald will 
be .Chryslefs Acustar parts subsidiary, the in- 
ternational operations and the finanre opt-y. 

lions. J\' 

- Rejxirting to Mr. lacocca will be the corpora- 
tion’s planning and external affairs executives, 
as well as the personnel and organization of- 
fices. V 

Chrysler also scrapped its five-man corporate 
executive committee, consisting of Mr. Iacocca 
and Mr. Greeowald, Robert S. Miller Jr, Rob- 
ert A Lutz and Barnett E. BidwelL ■, 

That panel was replaced with a corporate 
policy committee, consisting of Mr. Iacocca, 
Mr. Green wald and Mr. Miller. All five worked 
at Ford Motor Co. in the 1970s. I* 

The move appears to put corporate and stra- 
tegic issues into the hands of fewer executives. 
The responsibilities of Mr. Lutz, 56, and . Mr. 
Bidwefl, 61, will be more narrowly focused on 
automotive concerns. • !' *" Vy 

Mr. Miller, 47, who was vice chairman and 
chief financial officer in the previous configure- 
turn, was named executive vice president He 
remains chief financial officer. 

In June 1987, Qnyskr was indicted by a 
federal grand jury in & Louis, Missouri, which 
charged that some department heads had been 
allowed to drive more than 60,000 vehicles with 
disconnected odometers from July 1985 to Jan- 
uary 1987. Chrysler later settled the charges for 
S16 minion. 

At the time, Mr. Iacocca was quoted as sayin 3 
the incident was “dumb.” An attempt to sell 
some damaged cars as new ones "went beyond 
dumb and reached all the way out to stupid,'’ he 
added- 

ln late 1987, an attempt to sell the Acustar 
parts unit met with union resistance. The com- 
pany then broke off negotiations to sell Acustar 
in order to reach a labor agreement with the 
UAW. 

-Early this year, Chrysler announced that it 
would dose a forma American Motors assem- 
bly plant in Kenosha. Wisconsin, cutting 5,500 
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Chrysler eventually set up a fund for the 
workers after the UAW threatened a woTk stop- 
page and the stare of Wisconsin raised the 
possibility of a lawsuit contending that the 
company was breaching a promise not to dose 
the plant 
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CURRENCY MARKETS 


DOLLAR; Currency Plummets Despite Intervention 


(Condoned from Page I) 
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dear by the Federal Reserve Board 
10 support the currency. . . 

“A statement of official govern- 
ment policy is very badly needed 
pcrw," said Frani Watson of the 
Swiss Bank Cmp. - 
- Haris A* Makkas of Citibank 
added, There is a panic in the 
market that if we don’t see some 
statement from thca d n a n i saalion 
on its intentions, we win go tower." 

. In Tokyo, the Bank of Japan was 
reported to have booghi about 
$400 nnllkni to support the US. 
currency after it ^ank to a low of 
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fee Jan. 4. The Japanese central 
bank laterbought about $100 mil- 
lion in after-hoars Tokyo trading 
and in Singapore, dealers said. 

The ftnwfr Of England alsn jntrr- 

veaed on the foreign exchange mar- 
ket in London, buying dollars fa- 
yen apparently cm behalf of the 
Bank of Japan, dealers said. The 
British central bank declined to. 
comment, but dealers said it 
booghi dollars at about 122.75 yen. 

The Japanese vice finance mms- 
ter, Akira Nishigaki, said Japan 


would intervene as necessary in 
currency markets both in Tokyo 
and overseas. 

The West German Bundesbank 
also intervened to support the dol- 
lar against the mark, baying $50 

nrillinn m thf fi ring <htr|r( l, dffl lftS 

said. It was the first tune the 
Bundesbank had intervened at the 
firing since Oct 7, when it sold S14 

milli on 

The dollar gained half a pfennig 
and half a yen in European trading 
after tire Bundesbank intervened. 

In London, the dollar closed at 
122.695 yen, down from 124.120 
yen Thursday, and at 1.7345 DM, 
down from 1.7595 DM. It also fell 
to 1.4568 Swiss francs, from 1.4792 
francs, and at 5.9325 French 
francs, from 6.0125 francs. The 


pound ended at SI .8158, up from 

S 1.7965 Thursday. 

Some traders said the fact that 
Mr. Bush had not announced that 
Nicholas F. Brady would remain 
Treasury secretary caused concern 
in the market Nevertheless, Mr. 
Brady was expected to retain the 
post that he holds in the current 
Reagan administration. 

“The president-elect could move 
with his appointments to reaffirm 
the spirit of cooperation in the G- 
7," said Neal M. Soss, an econo- 
mist at the First Boston Coip. the 
Group of Seven leading industrial 
nations are Britain, Canada, 
France, Italy. Japan, the United 
States and West Germany. 

Mr, Soss also said traders would 
be closely examining budget pro- 
posals developed during the transi- 
tion period before the inauguration 
of Mr. Bush on Jan. 20. 

The transition period between 
LT5. administrations, when policy 
lines between the old ana new 
teams can become murky, could 
also be a convenient time to let the 
dollar Tall to help reduce the U.S. 
trade deficit, some analysts said. 

(NYT.AP. Reuters, AFP) 


Norway Central Bank Acts 
To Stem Run on the Krone 


Reuters 


OSLO — The Norwegian central bpk on Friday bought substan- 
tial amounts of kroner and sold various currencies for the second 
straight day to support the currency, dealers said. 

The krone has been under downward pressure from falling North 
Sea oil revenue, and from a narrowing of its favorable interest rate 
differentia] with other currencies. 

The central bank declined to comment on the reported buying of 
kroner, but a spokesman said it agreed to extend interbank currency 
trading by an hour and a half bemuse of large volume. Dealers said 
that the central bank sold US. dollars and European currencies. 

Swedish banks were active in selling the krone, and were joined by 
substantial selling from Denmark and Switzerland, they said. By 
midafternoon, the krone had weakened in its trade-weighted basket 
of 14 currencies to 113.66, after opening at 113.32. 

The centra] bank is committed to defending the krone within a 
five-point range, from 109.50 to 11450. 

On Friday in London, the British pound closed at 1 1.9015 kroner, 
up from 1 1.8143 on Thursday, 

Dealers in Oslo said pressure on the krone had come partly from 
pessimism about Norwa/s economic situation, which has been 
affected by low prices for its North Sea oil. 

But the krone has lost some of its high interest rate alhire. The 
return on krone investments has dropped in relation to other 
currencies since the central bank cut its key overnight lending rate • 
last month to 12.4 percent from 12.8 percent. The cut was the third 
this year, for a total reduction of 1.4 percentage points. 


Taiwan Moves to Reassure Market 


Stock Prices Will Be Allowed to Vary Up to 5 % a Day 


Potential Is High for a Confrontation Between Bush and Fed 
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By John M. Berry 

Washington Pau Service . 

. WASHINGTON — All the ingredients 
« present for a dash next year between 
^orge Bosh and the Federal Reserve Board, 
which is intent on slowing. U.S. economic 
growth to hold down inflation. 

Such a conflict is already apparent in the 
Reagan administration's latest wwmww* 
forecast and the Fed’s goals for 1989. How 
Mr. Bosh resolves the conflict after his inau- 
guration as president non year win demon- 
strate how much inflation risk he is prepared 
10 take as he tries to reduce the budget 
defiriL 

The -administration has predicted a 3J 
percent increase hrthe gross nattonal prod- 
uct, adjusted for inflation, between the 
fourth quarter of tins year and the fourth 
quarter of 1 989. Central hank policy makers, 
on the other hand, believe real growth in 
GNP must be hdd to between 2 and 25 
percent to head off the risk of an acceleration 
of inflation. 

A clash is not inevitable: Virtually the only 
discussion mflitrinn diirrng thn ft mfr ram , 
^gn took the form of reminding voters how 


much it had come down during Ronald Rea- 
gan’s tWO lermq. 

But if Mr. Bush were to incorporate the 
Fed’s growth target in his official forecast 
eariy next year, it would greatly complicate 
the task of getting the fiscal 1990 budget 
deficit down to $100 billion, even on paper. 
The SI 00 Whan figure is the limit set by the 
Gnunm-Rudm ;m-HoUin gs budget-deficit 
reduction law. Reagan administration offi- 
cials believe about $30 billion worth of 
spending cats are needed to reach $100 bil- 
lion in 1990 even if the economy expands at 
the faster 35 percent pace next year and the 
year after. 

Mr. Bush has proposed a so-called flexible 
freeze to eliminate the federal budget deficit 
by fiscal 1993, but Fed officials are skeptical 
about a key assumption in that proposal, 
that interest rates mil fall by 2 percentage 
pants once the program is announced. 

When the flexible freeze was first laid out 
last summer, one senior Fed official said of 
its interest-rate assumption: *T hope they 
aren’t counting on us to provide that.” 

Tbe Hansard University economist Martin 
S. Fddstrin, a fanner chairman of the Coun- 


cil of Economic Advisers under Mr. Reagan 
and an adviser to Mr. Bush, said Wednesday 
that one of the new president’s major tasks 
next year will be to “run interference” for the 
Fed so that it can do “unpleasant” things, if 
necessary, to keep the economy on track. 

Mr. Feldstein, who emphasized that he 
was not speaking for Mr. Bush, expressed 
confidence that Alan Greenspan, chairman 
of the Federal Reserve Board, would take 
steps to keep inflation from getting out of 

hand 

“The Fed may have to tighten further 
from where they are today” to do that, he 
said. 

Speaking at the same conference in Wash- 
ington, the former Fed chairman, Paul A 
Vofcker, delivered the same sort of message. 

Tbe US. economy is running at full em- 
ployment, Mr. Volcker declared, and it can- 
not grow now by more than about 25 per- 
cent a year without setting off new inflation. 

Mr. Volcker also had praise for Mr. 
Greenspan and his colleagues at the Fed, bat 
said that without eariy action to reduce fed- 
eral budget deficits it “would be asking too 


much” to expect monetary policy to keep the 
economy on an even keel indefinitely. 

The former Fed chairman also expressed 
skepticism that enough spending cuts could 
be found to reduce the deficit to an accept- 
able level. But Mr. Bush has pledged not to 
raise taxes 

During most of the six years since the deep 
recession of 1981-82, die Fed has not been 
acutely worried that rapid economic growth 
would generate rampant inflation. Unem- 
ployed workers and machines provided a 
son of cushion, so that the growth primarily 
cut unemployment and boosted the use of 
production capacity, rather than adding to 
inflation pressures. However, both in 1984 
and last year, the Fed felt the need to raise 
interest rates 10 respond to rising inflation 
expectations. 

This year, some analysts had expected Mr. 
Greenspan, who has had a long association 
with the Republican Party, and other Rea- 
gan appointees on the Fed board to hdd 
down short-term rates to help ensure Mr. 
Bush's election. Instead, Mr. Greenspan and 
other Fed officials raised rates in a series of 
small steps between March and September. 


Reuters 

TAIPEI — A government deci- 
sion to allow wider stock-price 
fluctuations starting Monday will 
have a positive impact on the Tai- 
wan stock market, analysis said 
Friday. 

The Securities and Exchange 
Commission said Thursday that 
the government would allow share 
prices to fluctuate 5 percent a day, 
instead of the current 3 percent. 

“The move has a positive im- 
pact,” said Daniel Chiiw g vice 
president of International Invest- 
ment Trust Corp., adding that it 
would allow the market 10 function 
properly. 

widening the limit will increase 
investor awareness of the risks in- 
volved in trading, Mr. Oiiang said. 

A senior SEC official said Thurs- 
day that the change was intended 
to allow more liquidity in the mar- 
ket, which he said had stabilized 
after plunging over a three-week 
period from SepL 29 to Oct 21. 

Brokers forecast that the market 
index would rise to between 7,000 
and 7,200 in the short term. Active 
buying pushed the index to 
6.760.48 on Friday, up 155.76 
poms, compared with Thursday 1 s 
close of 6,604.72. 

Jennifer Hsu. manag er at Yuan 
Ta Securities Co., said that if the 
7.000 barrier were broken, “then it 
will be easier for the bourse to pick 
up more momentum.” 

Michael Chen, vice president of 
Fidelity Securities Investment 
Consulting Corp., said that expect- 
ed cuts on oQ prices and power 
rates to will investor confidence. 
More support will come from a 
surplus of funds, low bank interest 
rates, moderate economic growth 
and limited investment outlets. 

“The stock market has so far 
proved to many people in Taiwan 
that it is one of me best places for 
investment, despite its high risk,” 
Mr. Chen said. 

Other analysts expect market 
players to push the index higher in 
the short term to cash in on tax 
exemptions. Beginning in January, 
the government plans to tax profits 
on stock transactions. 


the 5 percent stock-price range is 
not large enough to scare than,” 
said William Huang, executive vice 
president of King international Se- 
curities Corp. 

The SEC lowered the share price 
limit to 3 percent from 5 percent in 
October 1987 to limit losses after 
the global stock market crash that 
month. 

Brokers estimate that the total 
value of stocks listed on the ex- 
change has fallen about 600 bmion 
Taiwan doDars ($21.4 billion) this 


year, with the index declining 36.12 
percent to 5,61553 on Oct 21, 
from a record 8,789.78 on Sept 24. 

The government later organized 
a rescue by asking state banks and 
major market players to buy stocks 
to ease the anger of protesting in- 
vestors. 

Brokets forecast that the number 
of investors would increase because 
they are unwilling to deposit thdr 
money in banks, which offer low 
annual interest rates of between 4 
percent and 55 percent. 


DEBT: V.S. Companies on a Binge 


“Big players have no problems 
manipulating the market because 


bank for Daimler-Benz AG, but it 
also holds more than 25 percent of 
the auto company’s stock, and the 
chairman of Deutsche sits on the 
board. At Commerzbank, the 11 
top executives each sit an about 10 
corporate boards. 

US. banking regulations prohib- 
it large ownership of rarwnwnri al 
companies by b arley Banir# can 
own voting shares of a company up 
to a maximum of 4.9 percent. They 
can increase thdr stakes by owning 
noavoting shares, but the two 
forms of ownership combined can- 
not exceed 24.9 percent 

The relationship between a tmnlc 
and a borrower becomes critical 
when a company runs into trouble 
— a prospect that is more likely 
when companies are operating with 
relatively high levels of debt. 

If a bank has a long association 
with a company and is both a large 
equity holder and lender, its inter- 
ests are more aligned with the long- 
term health of that company. 

Similarly, if a company’s debt is 
too high, banks in West Germany 
and Japan will often caned some of, 
the debt in exchange for stock. 

To be sure, the recent use of debt 
in leveraged buyouts and corporate 
restructurings is creating the vind 
of closer relationship among lend- 
er, equity bolder and company that 
exists and is considered desirable in 
many other countries. 

Most significant lenders to lever- 
aged buyouts now try to get equity 
stakes in those companies. Bankers 
Trust, for instance, owns about 25 


percent of Burlington Industries 
Inc„ a textile company that was 
taken private by Morgan Stanley & 
Co. And Chase Manhattan took 
about a 10 percent stake in Cain 
Chemical, which was taken private 
and then sold to Occidental Petro- 
leum Corp. 

Even if the increased borrowing 
forces banks and corporate enter- 
prises closer together, the factor 
that will ultimately decide whether 
these higher debt levels help or hurt 
US. competitiveness is tow this 
debt is used. 

Critics of leveraged buyouts and 
recapitalizations pointed' out that 
in Japan and Germany, companies 
use their higher levels of debt to 
invest in new plant and equipment 

Hie debt being created in the- 
United States, they main tain, is 
largely being used to retire equity, 
by buying out public shareholders. 

In a leveraged buyout, for exam- 
ple, a group of managers and inves- 
tors takes a company private by 
buying out public shareholders 
with borrowed money. 

In the course of a buyout, a com- 
pany’s debt can soar from about 30 
percent of total capital structure, to 
as much as 90 percent, although it 
is quickly reduced through asset 
sales and other measures. 

No one can predict at this point 
whether shareholders who receive 
windfalls from their bought-out in- 
vestments will use that money to 
buy fancy cars and trips to Hawaii 
or will reinvest it in the stock mar- 
ket, which might enable companies 
to invest in plant and equipment 
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19* 19* - * 
Bft 8* + ft 
34 24 - ft 
7ft 7ft- ft 
7ft Bft * ft 
4* 6*- ft 
5ft 5* _ 

21ft 21ft- * 
10ft 10* - ft 


H 


HBO 
HM5S 
i HP3C 

■ HamOII .10 
l HonaBI 

i Honvin J4 
. HarpGo .19 

. Hrttdst iJO 

i Haniln 
i HlltiCo 

■ HlthCS 
i H then 

i Hltndvn 

i HimhR 

I HUtBA .16 

’ssea “ 

i Helen T 
i Hemdv s 
Henley JC1 
i HenlMl 
> HrtoBc JO 
t HRw UBb 
i HlghlSu 
I Hogan 

. HmCtv Jfe 
HmFTn JO 
, Hmelnt 
MmeSav ISO 
HORL 

Honlnd JOB 
HBNJ J8 
HunIJB JO 
Hnlgln 
HuniB s .74 
HlitdiT 


13 848 

19 18 

9 35 

24 417 
- 164 
5 22 

13 37 

9 310 
17 532 


12 Month 

HWi Low Stock 


S3. 

Dh. YU. PE K»i 


High Uw4P.J4.cmM 


4Arv 1ft Iomega 
9ft 4ft IrwnMg 

11* 3* Isomdx 

21* 13ft I tel 
154 93 HaYokd 


J7e 


_ C *m 3ft Vm 3ft + 

- 28 69 4* 6* 4* _ 
-20 96 Bft 7* Bft - ft 

— W 436 IBM* 18 18* - ft 

J - I 129 129 129 +5 


J-K-L 


24 lift J8J Sn 
Uft 5 JLG 
27 16 JcxkKn 

4ft 3*re Jaguar 
mi 8ft JuHrGo 
33* 14* JetSmf g 
17ft II* Jertco 


_ 20 

.15 1.1 9 

m n ir 

A 7 448 


425 
13 93 

tS 4 "? 


23* 22ftgft-,ft 


lift 


1.1 13 2016 


13ft 710 Jgngl A 


21 II 1 ' 9 KLA 

Mft 10* Kamon 
26 lift Karcner 
33ft IBM Kayden 
£ft Mft KlySvA 
27ft 19ft Kenwr 
, M 9ft KyCnU 
20* 15ft KevCn s 
6* 4ft KevTm 
21 14 Klmhl s 

12* 7ft Kinder 
B 6* KndrLr 
11* 7 Kinetic 
28* 9* KJrsctm 
Uft 6ft Komao 

8* 5ft Kruger 

14* 6 Kulcfce 
22* 3* LA Gr s 
13* ift LSI Lg 
IB* 8 LTX 
19* 7* LaPete 
27ft 9* LacMS i 
17 lift Ladd Fr 
17ft 10* LnkJIT B 
9 4* LamRs 

19ft 1 5ft Lanai r 
21* 16* Lance 
30ft 1516 Lawsn t 
7* Are LetsCn 
27* 20ft LJMNB 
21ft 12 Uetar 
17* 9ft UeTcfl 
19* 1316 Ullv A 
65ft 34 LlnBrd 
Mft 22 UncTI 
14 7ft LlneorT 
20ft 12ft LtzClab 
19* 12* LoneStr 
18ft Mft LICFn 
34* M* Lotus 
16* 8ft Lyphc 


.16 


-s 1 ! 

.» 14 51 

t iS“ 

J0 1J II 
J4 18 M 
-72 20 TO 
JO 22 7 
Si 32 14 


r L 


. ^ - 159 

J2 3J 10 4 

J8 12 12 1526 
_ - M9 
— IS 337 

- 25 179 
_ 13 2803 

23 3J 13 225 

- 30 596 

_ 7 2730 

_ M 1217 
_ M 739 
_ 11 750 

JO U 6 129 
200 L4 11 238 
20 - 33 422 

_ 19 669 
Mb 15 11 137u 
J8 3J 16 289 

24 1J 15 115 

- 12 176 
72 27 TO 3 

- — 293 

- 16 239 
J4b 27 13 481 

- 44 3313 
1J6 4.1 11 S3 

_ 22 609 
.17 1.1 13 5412 


141b 13* __ _ 

IS ISM -l 

_ oTSftiS 

SPi:: 

Mft 13* 13ft - * 
I* 22ft 23 - ft 
26 24 + - 

Fliis 

15* 15* _ 

X %-* 

7 7 

14* 16* - * 
9 9ft + ft 
5% 


U Month 

HWi Low Stock 


Sta. 

Dhf. YUL PE HOi 


HWi Low < PMOroe 


16* A'/e NrskB 
8* 4ft Norston 
20 Mft NoFkBc 
9* 5 NStorU 
Mft 39ft NstBCB 
48 33 NarTrst 

71* 16* NwNG 
34ft 20* NwNLf 
14* 9ft NorwFn 
9ft 4ft NBVOPh 
32 Mft Novell 
24 lift Maxell 
15 7* Numrc 

5ft 1ft NuMed 


JO 


JSe 59 _ 
_ II 
14 9 
- m 
27 16 
2J 26 
7J 9 
36 11 
42 10 


162 

I 26 3071 
2J 16 Sir 


166 
94 
395 18ft 
■a Bft 
a 44ft 
234 45ft 

778 


6Md SWs S«Vm - ft 

7ft 7 7 - ft 

17ft 17ft — ft 

44ft 64ft- * 
43* 4416-116 
21ft 21ft _ 
31* 3Mb- ft 
Tl* 11*- ft 
5 5ft- ft 
28* 29ft- * 
19ft 19ft- * 
8* 8*- ft 
4* 4*- ft 




5ft 

29* 

aa 

9ft 

S 


O-P-Q 



R 

6* 

7ft 

17ft 

9* 

5* 

Bft 


a + ft 
- ft 


18* IV -1ft 

Ria 

14* 14* 14* - ft 
13* 13* 13* - ft 
6* 4* 4*+ ft 




19* Mft 19* - 

19* 19* - ft 


_ _ 30 

_ 11 5981 
_ _ 736 


20Vb _ 

2116 23ft 23* + ft 
3ft 3 3ft - ft 
2616 2616 2fft 
71* TOft 20ft - ft 
15ft 14* 15ft + ft 
Mft Mft Mft _ 
60* 59 »ft-l* 
33ft 33* 33ft + ft 
Vlb B* 9 - ft 
16* M 16 —I 

13 12* 12* - ft 

IS* 15ft 15ft — ft 

1716 16* 17 + ft 

9* 9ft 9ft - lb 



li 

17 

22 1 

14* 

22ft «b Oracle s 

& p 

29ft 18 Osh BA s 
19 Uft OshkT B 
22* 17* DttrTP S L4B 
26ft 616 Outlet tl 
12* 4ft PACE 
28* Uft PCS 
42* 25* Pa oor s 
15* 9* PocDunl 
Mft 8* PocFst 
Mft 1216 PTetan 
B* 3* Pornera 
16* Bft Patlex 
2016 12 PoycJi s 
26* Mft PenbcD 
60* 36 PenaEn 270 
35* 17 Pentalr £7 


- * 

10ft 10ft- ft 

ixmv* 

^M^-ft 
i* - 



1.90 


Jie 


186 

86e 

76 


JO 


JSe 


13 


_ 9 


1.16 57 - 184 
" 1B4 
_ 165 
10 348 


_ 11 


12 


788 37 - 

* : lo 

_ 17 
72 W V 
,77. 28 _ 

_ 12 

" " i : 

.Ur 7 1. 

_ 7 
,10e IJ 10 
M» SO I 
144 U 17 
- 30 
50 17 M 


JS 




mwMfct 

inmao 

i ranch 
instgo 
Instir 
intgDv 
Intel 
Intel urt 
inti wW2 
inactTc 
Intrfcln ,14 
IrttBOti 

intrmSv 

inlrteoi 
Inhnec m 
intmetC 70 
ingest 
InDalrA 
I Gome 
intGen 

IfltLst m 

IMP 

mMobll 

Intrtra 

Intrex 

irrvtm 


I - 


1.1 


8 - ft 

« 6* _ 
> 2* _ 
\ 1Mb - 
i W+Vh 

k S*:5 

sw-i 

12ft- * 

a -na 

i 45ft _ 
Bft _ 

Uft - ft 
• 10*- ft 
V 

i M — ft 
4ft- ft 
i 7ft- ft 
> S*+ ft 
i 11* - 

I 24 - * 
I to -* 
i 9ft - ft 
IS + ft 
Uft _ 
Bft-* 
i Thx + Im 
i 4*+ ft 
i Bft- * 

•iJSz# 

i 16ft“ - 
i 2* - 

V*- ft 
l lift - ft 
i 7*- ft 
7ft + ft 


1716 8ft MARC 
24 8* MCI 

15ft 4 MDT Cn 
48ft 30* MNC 
M* 9* MS Car 
25V. Mft MTS 
Mft 10* MockTr 
lBft 1316 MB g 
33ft 30ft ModGE 

9ft 3ft MogmC 

14* ift MasmP 

11* 6ft Maonal 
17* 6ft MallBx S 
11* 8ft MalRf 
16* 3Vo MaiVU 
9U ift Mallard 
10ft 4ft Malrlte 
10* 4* MalrltA 
Uft 5ft Metsd 
Bft 13* Manttw 
48 30ft MfrsNt 
17 9 MarbFn 

30ft 24* Marsh I 
II 3ft AtartnL 
13* B* MdFSL 
M Bft Mascsl 
21* Mft Mas&bk. 

3ft 1ft Masstor 
ift ft Master h 
7ft 5* Maxim 

Uft i Maxtor 
25* 12* MovfSu 
25ft 11* McCow 
29 Mft McCr s Si 
lBft Bft MedcC s J6 
10ft 3ft MedCre 

27 17* MedSiip 

42 16 Medstn 

13ft 5* Melaml 
12* 7 Mentor 
36* 15ft McntrG 
31* Mft MercBc 
39ft 29ft MercBk 

28 18ft AVctlNt 
15ft Uft MercGn 
21ft 16* MrdnBc 1.10 

8 3ft Merttr 
12* 7ft MxrvGo 
9ft 3 MelAirl 
40 12* MetMbA 

JO Sft MetAADB 
31 12ft MetrFd 
17* 9ft MeyerF 
Wt Uft MIctilF s 70 
52* 35 MktlNt 2J0 
1216 5* MlttD 
26 61b MkrTc 

»* .616 Micron 
Art WtMienre 
7ft 4* MicSem 
27ft 8* Micrcm 
20ft 40 Mlcstt 

22* T2* MdSIFd 
45ft 28ft Midi CO 
14 19 MdwFn 
26* 15ft MilIrHr 
21 lift Million 
45 25 MtneSt 
13* 5ft Ml riser 
lBft 7* Mlnetk 
30ft 11* MoblC A 
iSft 12* MODIC B 
19 13* Mndlrw 
IS* 8* MotBIO 
4516 28* Molgx 

28ft 13* MontSv 

29ft 20* MoorF 

19* 9ft Merino 
22* lift Meren s 
16 8ft Moslns 
25ft 14ft Mutttak 
76 40% Multm It 


.16 

J5e 

1J0 

170 


JO 


JO 

1-64 

JO 

J2 


46 


SS 


JO 

170 


JO 

76 

46 


_ 11 101 

- 2316736 
_ 11 217 

4.1 B 269 
_ 15 U 

1J 26 S1V 
_ 99 2393 

- _ 110 

7J 11 23 

- - 1732 

- 42 111 

- 3 349 

- M 56 

- 12 122 
_ 35 1692 

- 8 394 

_ _ 172 
.1-93 
_ _ 1929 

4A TOO 106 
4J 14 32 

31 17 109 
37 8 33 

_ 13 423 

- - 24 

- 6 406 

14 11 It 

_ 103 400 
_ 15 369 

- » 570 

- 10 2263 
_ 11 B7 
_ _ 15EB 

2.1 li 410 

J 25 3101 
_ 21 1227 
7 22 156 
_ _ 722 
_ 9 80 

17 M 901 
2 15 2085 

57 34 568 

3.1 9 ID 

Xfl 9 63 

7-9 7 1526 

5J 10 1925 

- - 441 
_ 10 200 

- 46 556 

- - 48 

- - 289 

- - 247 
_ 11 490 

IJ U 561 
47 0 242 
_ ID 7 
_ 5 4414 

- 3 am 

_ _ 290 
_ 20 UO 

- M 7 
_ 19 3815 

25 20 28 

4.1 B 738 
IJ II 46 
£7 10 1681 

29 

IJ 13 66 

_ 7 3472 

- 26 1B72 

- - 165 

- - 122 
16 9 259 

-116 621 

- 14 110 

IJ 19 10 

67 10 53 

- 20 57 

28 13 268 
IJ 16 47 

u i n 

_ 45 40 


10ft 

22 

12ft 

46ft 

15* 

3Wj 

12ft 

Mft 

32ft 

69b 

T6ft 

9ft 

14* 

9tb 

Mft 

8 

10* 

10ft 

6* 

IB* 

45ft 

Mft 

30 

10 

lift 

lift 

20* 


$5 


A* 
7* 
19* 
24 
27* 
12ft 
9ft 
23* 
22ft 
Uft 
9* 
77 
25ft 
38 ft 

26* 

14* 

20ft 

4* 

10 

8ft 

39* 

39* 

15ft 

15* 

IS 

48 Mi 
9ft 
17ft 
6ft 
2ft 
6ft 
23* 

49 
16U 
40% 
33ft 
19ft 
lift 
42ft 

7ft 

16'A 

3B 

30 

UK 

12* 

36 

28 

29 

Mft 

21ft 

15ft 

&ft 

71 


10 10* + * 
21ft 21ft - ft 
lift lift - * 
46* 46* - ft 
15* 15* - * 
21 21ft + ft 
lift lift - ft 
Uft 14* _ 

31* 31% 

6ft 6* - ft 
lift 16* - * 
9ft 9ft - ft 
Mft 14* _ 

9* 9* - ft 
13 13ft + % 
7* 8 + * 

10ft 10* 

9ft IB* + ft 
6* ift - ft 
18 18 - * 
45* 45ft _ 
left 14% _ 

29ft 29* + ft 
9* 9* — ft 

11 11 -ft 
TO* 10ft - * 
•89* 20* 

?/• T*m — ft 
ft ft _ 

6ft 6ft + ft 
7ft 7ft- ft 
18* 18* - * 
23* 23ft- * 
27 27 - * 

12 Uft - ft 
9* 9ft _ 

23 23ft- ft 

21* 21* - ft 
11* 11* - * 
9* 9ft- ft 
25* 24 —I 
24* 24* - ft 
38* 38* - * 
26* 26* 

13ft 13ft —1 
20* 20ft 
4* 4* - ft 
9ft Oft- * 
8 8* + * 
39* 39* - % 
39 39 —1 

14ft M* - ft 
15* 15* - ft 
14ft U + ft 
47* 48 + * 

9ft Wb-ft 
17 17* - ft 

6* 6ft + ft 
2ft 2tb — l n 
ift ift - 
23% 23% - 
47ft 47ft -1ft 
16* 16* 

39ft 39ft -1* 
33* 33*- ft 
IV* 19* - * 
14* 14* - * 
41ft 42ft -1 
7* 7ft- V. 
15* 15ft - * 
29% 30 - 

29* 29 ft + ft 
Mft Uft + * 
Uft 12* + ft 
35* 35* -1* 
TO 28 - * 

28* 20* - 
,6* Mft + * 
20% 21ft + ft 
15* 15ft - 
23 S 
70 70 


27* 17* Penir of 1J0 
21* 12% Penwst 
20* 11* PtwwHrt 
19* 10% PBcWor 
18% 6ft PeSMdh 
24* 16* PeoWst 
u* 6ft PsreF 
28* 19 Petr Me 
23* 15 Pfirmcl 
5* l*e Phrmk 
17% 4 PhnxMd 
17ft Uft PhnxTc 
18ft 11% PkSav s 
17 11% PlcCate 

lift 6% PfanFS 
17% 13 PionGn 
39 2k% PlonHt 

26% 17 PICVMB 
12* 10% PoUfvFti 
12* 8* PortBk 
23M. 12* PoughSv 
40ft 25* PrecCst 

13 8* Pres Lie 

20* 7ft PrstnCp 
42% 23* PrtceCo 
15 7ft Prlnoll 
9% 5* PresGp 

15ft IT* ProlLfO 
Uft 8% PrvBtusn 
22ft 12 PrvLIB 
20% 15 PgSdBc 
36ft 25 PultrPb 
39 Mft PurltBen 
le 5* PvrtnT 
II* 4* QVC 
24* 13* Quale Ch 
26* 13 QuFood 

14 8% Quantm 
7* Ift QutkSiv S 
9% 4ft Qulxte 



_ 22 1044 10* 10* 10% - * 


252 14* 13ft __ 

4H 40ft 38* 38% -2 

100 15* 15* 15ft- * 

199 M* 15* 15*- lb 

28 15ft 15 15 - * 

370 5* 5ft 5*- % 

33 M Uft M 

207 17% 16% 16* - ft 

A 22% 22% 22% _ 

2 57 57 57 —1 

299 32 31 31 - % 

50 24% 24% 24* - ft 

_ 11 58 18ft 18 18 - * 

J6 4.0 9 1027 19ft 18* IB* - ft 

-B8 SjD 10 372 17ft 17* 17ft + ft 

•15s S 22 27 T7ft 17* 17* - ft 

.10e S 8 8 22 21* 21% - * 

_ 5 193 9* 9 9ft — ft 

1.12 4J24 28 23ft 23* 23* - * 
-I8e J 18 218 21ft 21* 21ft - ft 
_ 29 1557 ,5* .5ft 5ft- ft 
_ _ 318 15* 

- - 383 14 

- 11 8206 13% 

J8 3J 13 124 14* 

_ 8 2803 11* 

J6 4J 8 2 17* 

1J4 3J U 97 31ft 


14% 15 - ft 

13ft 13* _ 

12* U - U 
MU 14* - ft 
11 ITft + ft 
17* 17* 

31* 31* - * 


_ 20 102* 24% ZRh 24% - % 


- _ 70 1H& 

J8e J _ 43 11* 

JO 3J 5 IS 18ft 

JB J 16 1257 31 

OT 3 9 368 H 

JO 3.1 _ 

- 20 


JO 

JO 

M 


281 16% 
978 39ft 
23 IS 
839 9* 

112 T3% 
74 10% 
399 20* 


5J 14 
3J - 
47 22 

88 45 11 83 zo 

J4 lj 14 M 27* 

.11 J 18 834 21* 

_ 15 1331 ISft 

_ 28 146 9ft 

51 It II 11 19ft .... 

. 11 9 25* 14% 34% - ft 
__ 1097 13ft 13* 13* - 
_ n 90 6* 5* 5* — * 

_ 200 39 Bft 7* 8 — ft 


IT* 11* + ft 
11* 11* + ft 
17* 17*- ft 
33ft 33% - * 
10ft 10% - * 
16* M* - * 
38* 38* -1* 
14% 14* _ 

9 9* + * 

13* 13* 

Wft 10ft _ 
19* It* - * 
19% 19% — * 
26% 26* — * 
20% 21 
IS U - * 
8* B%- * 
19ft 19ft - * 


31ft T7ft 

91* 64ft 
12 6 * 
Mft 11 
27ft 15* 

45ft 34* 

15* lift 

32* 19* 

3 1ft 
lift 5% 
M* 8 
15ft 7 
22% 13* 
12* 6% 
44ft 22ft 
24ft 15 
27ft 17ft 
M 9* 
25* 11* 
10ft 6 
17 12ft 
ISft 11% 
20% 14* 
IS* 7% 
.6* 2* 
15* 6 
34* U* 
6* 2* 
48* 24% 
34 17 


MAC RE 

NEC 

NEOAX 

NESS 

NwhF 

NCNJ 

NfCBlr 

NData 

NLoan 
NHPza s 
NEECO 
Nell car 
NwkEa 
MtwkSv 
Nairn 
NECrtt 

NE Bus 
NHmB 
NJ Slh 
NY Bat 
NYMlr 
NM1BC 8 
NwidSL 
NewM 

NwnPh 

NKftHm 

Nike B 

NbteOr 

Nordsn 

Nordst 


- M 
JOe J038 


jo ut a 

J4 2J 14 
170 3J 10 
74 13 ,4 
J4 2.1 14 645 
J0c _ 


31 30ft 31 + * 

71 70* TO* + ft 

7* 7% 7% _ 

lift lift lift - 

26% 24* 26% 

34%d 34 34 - % 

M 13* 13ft — ft 

21 20* 30%- ft 

2ft 2 r « Tn _ 

10ft 10 10 

. ... 13* 12 12* - ft 

16 765 13ft lift U - ft 


523 
U 59 
10 489 


U 637 

19 USD 
28 320 


14% Mft 14% 

10* 9* 9Tb - * 
27ft 36ft 27 - % 














■rvA 

IJ* 






117 





F , | 























l|L- i| 

























vv. 


It - 

l . | 












W rjk 

t" 

F y ^:, 


























IB 12% RPM 
3ft 1ft RabbllS 
10ft 7ft RadSys 
lift 7 RaJghFS 
16'.* 9 Ravmd 
8% 4% Reeves 
2% T-x RscvCr 
5ft 3% RucvEi 
2TVi 3% Regina 
17% 12 Real Be 
21ft lift RetTeh 
13ft 8ft Renan 
Uft 11* ReoAim 
18% 6% Reuter I 
31% 20% ReutH s 
9% 3ft Rexen 
24 13ft HevRv 
36* 22 RhonPl 
5* 3ft RIDHm 
20% 13 RichEI 
10% 8 RkMd 
26% 17 RlasNt 
35 26 Rood5v 

23% Oft RbtHtf I 
Mft 8 RodhCS 
12% 7% RsvIlFd 
12 7ft RoseB 
II* 3ft RossStr 
34 16% Rouse 

Bft 4* RvanF 


J2 


19 T7 948 IS* 

_ _ 1104 3te 

.10* 17 10 308 Hft 

- > 4 

J7 It _ 21 U 

_ 24 1155 » 

- 8 1531 2ft 

_ _ 138 «b 

_ 4 540 .5ft 

JO 13 13 611 tTft 

_ IS 233 12* 

J5e 5- 153 9% 

74 IJ 11 2422 ins 

9ft 


T5ft 15%-* 
2* 3Vs + Vb 
8% 8* — * 
10ft 10% _ 

15 15 

32 $2z£ 

4ft 4ft _ 
S* 5* - ft 
16ft 17ft + * 
12 17ft „ 
9ft »ft- ft 
14* 15 
8* 9ft + ft 


12 Marih 

HMi Low Uodt 


Sis. 

Dlv. YUL PE 108s 


High 


Net 

Low 4 PM. Otoe 


JJSe 

.12 


7 17 
IJ M 
- 19 


JS 




S3 

M 


JSe 

74 


- 14 
7 10 
44 32 


6* 1* 5PriMt 
lift 7* Spiegel 
9ft 3% StafBld 
9 3ft 5W1MIC 
24* 14% SJdReg 

19 9* SlretSv 
19ft 12ft siMcdn 
27* 17 StaStBa 
22* 17ft StwBc S 
18% 10 StcelT t 
27* 8* StwStv i 

18 12* Stwlnf 

14* 9* Stott - _ 

31ft 16* Stratus _ 17 

Mft 20% StrmbG 1.10b 37 11 

20ft 5% StnicDv 
24% 12* Stryker 
78 53ft StudL vt 
7ft 5 Subaru 
9% 5ft Sudbrv 
9% 6 Sufi Fin 
14% 5 Sumgpti 
22* 12ft Sum cm 
27 19ft SumttB 

20 9* SunGrd 

40% 25 SunMIc 
30 24 SUnwst 
23ft 6 SUPRfe 
24* 7ft sySaftw 
33* 20 SVStml 


324 

588 

172 

90 
287 

91 
26 


il ID 1190 25 
4J ID 75 18* 
30 14% 
293 24* 
a 

1106 


5* 6 

8* 8% — * 
8ft 8ft - ft 
4 4* + * 

15 IS* - * 

18ft 18* - ft 

16 16 - ft 
24* 24*- ft 
18* 18* - ft 
M* 14* - * 

... 25 K -I 

17W 17ft 17ft _ 
14ft 13* 13ft- * 


Aft 

9 

8ft 

4* 

Uft 

18* 

16ft 


- 19 
_ 31 
J Ml 

- - 9374 

- 9 133 

.101 --Ml 

- 8 120 12 
Ji 29 9 Z74 19* 
■72b 33 10 122 22* 

_ 16 330 16 

15 5100 29* 
13 29 25* 

16 48 21ft 

, _ 26 375 23ft 

JOo IJ 19 195 28ft 


1.12a 

74 


i? 


1058 22* 22* 22* - * 

14 34 34 34 

220 16* 15% 16 - * 

195 21ft 2Dft TOft - ft 

20 76 76 76 — * 

5ftd 4ft 5 
5* 5% 5ft + ft 

7* 7*- * 
lift 12 
18% 19* + * 

22 22 - ft 

15ft 15% — * 

an* 38ft — % 

25 25 

21* 21ft _ 

23 23* 

27% a 


15* B* TBC 
35ft 21 TCA 
lift 6* TCF 
27* 16% TJ inti 
6ft 4 TPI En 
10 5% Talmon 

2%* 1* Tondon 
Mft 0 TctlDtQ 
m 117 Team 
19* 3 Teketec 
28 17ft TelcmA 
46* 24% TeTocrd 
U* 5* Tsimatc 
16 10 Telabs 

24% 10ft Tehran 
21 8* Tarawa 

23% 15* 3 can 
16 4* TMIRt s 

92ft 50 TaKlaF 
17% Bft TdPM S 
19* 5* Trodln s 
24* Mft TrnMus 
Uft 8* Trtiwcfc 
Uft 8% Triads y 
8ft 7 T riant pi 
24 Bft Tinned 
27V* 21 Tsrtep 
20% 14* 20Cnln 
17* 7* TyeoTV 
20* Uft Tvson 


72 IJ 54 
JOo 1-9 _ 
74 17 10 
_ 30 
70 27 4 


IJO 37 


I - 

JOe 2J 


74 IJ 


IJO 

74 


289 12ft 12 12 

2.4 32% 32* 32% + * 

479 10ft 10ft ID* + ft 

214 25ft 24% 24% — % 

418 5ft 5 5ft _ 

141 9* 9 9ft 

1795 1ft I Vs l*l - 

“ 11* 11% - ft 
146ft 147 + ft 

14* 14% _ 

Mft 24* - * 
31 31ft- * 

8* 8ft - 

n w 

17 17*- * 

13ft 13ft - * 
17* 17% - * 

15 U. - * 

93 93%+lft 

16 14 

Bft 8* - * 

22% 27% - ft 

13* 13* + ft 

12* Uft - ft 

7 7 - ft 

18ft 17% 18 - ft 
273 26* 24 24 


91 11* 
tl <7 147 
14 35 15* 

_ 9840 25* 
421 31ft 
17 145 9ft 
12 25 12 

16 313 17ft 
22 1393 14* 
22 2377 18 
9 964 ISft 
83 290u 94 
8 209 16* 
5 452 Oft 
IB 82 23 
.9 ,40 13ft 
12 216 12ft 
- 1019 7* 

n 

7 


U-V 


11 4719 17% 16% 16% - ft 
6 1284 12ft 11* 11* - ft 
13 613 14* 15ft 16 - ft 

I 


72 

IJO 

.16 

l.M 


72 


.14 


5* 3* USMX 
24ft 13 Until 
31* 24ft UnNati 
28ft 18ft UnPIntr 
32* 19 UACm 
17* 13* UBCoi 
18* 15* UnDom 1.16 
16* 2ft UnEdS s 
5* 2* UHltCr 
Mft 10ft UtdSvrs 
26 IBfh US Bc» 

8ft 4* US HtlC 
40* 31 US Tret 
23* M USWNV 
a* Uft u Stain 
32 17% UnTolev 

19* 10% UrivFr 
8* 3 UnvHtt 
34ft 8 UnvSvg 
23% 7 V Band 
11* 7 VLSI 
Uft 17* VWR 
6* 2* VatldLa 
22* 12 ValFSL 
32ft 22ft ValNtl 
24* ISft VaILn 
24 Uft VardO 
25* 13 Vorltrn 
19ft lift verm s 
Uft 5ft Vlcorp 
Wft 3* viewMs 
21* 13% vi amt 
i» io viratek 
raft 8 vnatnk 

40ft 38* Volvo 


- ft 


- - 39 4* 4 

_ 9 422 Sffti. T» 

176 47 9 1 28* 28* 

7227 14 6527 27 27 - * 

JM J 26 356 25* 24% 24% — ft 

- - 175 13* 13* U* 

M 82 44 18* Uft 18ft _ 

- 4 644 4 3* 3*— * 

- - 86 4* 4ft 4ft - Mi 

5J 4 266 14* 13% 13% - U 

47 9 223 23ft 23* 23ft - 

27-673 6* 6 4 - % 

3.1 11 74 37ft 37* 37* - * 

- 1551 23% 22 22 - % 

IJ 14 1 21* 21* 21* - ft 

- 27 7 2 3 26ft Mft - ft 

S 13 210 19 lBft 18% _ 

- - 267 7 6* 6* - ft 

17 12 25 24 23ft 24 

IJOelXS 3- 384 7ft 7* 7*-* 

- 27 942 7* 7* 7*-* 

JO 37 13 19 30ft 20* JDft + * 

M3 4ft 4% 4ft + ft 

,111 M 13% Uft - ft 

1953 26* 26* 26* + * 

10 20ft 20ft 20ft— 1* 

673 25ft 24% 25 - ft 

476 18% 17% II* - * 

10 16* 16* 16% - 

3U 11% 11* 11*- * 

W 3b M 3*- ft 

297 M* Uft 14 - * 

288 M% M 14 — ft 

281 10* TO 10ft- ft 

216 55 54ft 54ft -1* 


JO 


_ 17 


1J4 

JO 


5J 25 
27 10 


JO 


_ 17 
IJ 14 
_ 81 


- 30 


- U 
U2e 28 _ 


W 


J8I IJ - 1333 26ft 26 26* - * 


_ 9 

Jt U I 
78e 7J _ 


JBe J 18 

JSe J - 
l.M 4J ta 
1.10 17 IB 
- 21 
J6 3J 10 
JO 7J 5 
.14a 11 T2 
- 16 
Si 12 78 
_ IS 


406 7* 6!b 7* + ft 

715 30* 20 20 - ft 

29 36* 36* 36*+ * 

772 3ft 3* 3* _ 

20 18ft 18ft lBft - * 
73 Bft . 8* Bft + ft 
55 24ft 24ft Mft _ 

934 30* 2fft 29ft — 1 
315 19ft 19ft 19ft- ft 

m i2ft n* uft- * 

359 11* 11 11*- Mi 

21 7% 7* 7% - 

2JB 9* 9ft «* - * 

89 23ft 23* 23* — U 
97B 5ft 5% 5*- ft 


15* 10* SCI Sys _ 14 846 13* 13ft 13ft - * 
21ft 12* SEI JSe J 17 272 IB 17* [7* - ft 
17% 11* SF Fid _ 5 111 11% 11*11%-* 

18* 7ft 5HL SV __ 276 8ft Bft Bft - ft 

61ft 32* SKF AB 1730 3J 12 227 58. 56* 56% -2ft 
9* 5* Saltern 


1J8 4 S 


M 

2M 

.16 

76 

JO 


JB 


,15e 


M 

1.12 


JO 


3ift 22% Safeco 
8ft 4ft SooeSft 
43 19% StJude 
tl* B* StPautB 
52 a* StPoul 
28% 13ft Sanfrd s 
34 25 SavnFd 
32*11* Scherer 

34ft 15ft Schr Pf 

44ft 29ft ScblmA 
28% Bft Sclmea 
6ft 2 Sdtex 
lift 14ft 5cr!pO£ 

23* Bft Seagate 

27ft 16* Seal rut 
38% 22 SecBcp 
8% 3* 5EEQ 

14* 10ft setbel 
Wft lflft Setdlns 1J4 
10* 7* Sensor .10 lj 
19* 11 Seaueni „ - 

18% 3 SvcMer J8 J 
Uft 4ft SvOdk JN - 
77ft 14* ShrMsd JO ~ 
37% 19 ShovrNt 1J6 
9 6% Shonev h 

17* BU Shorwd 
51* 34 SlgmAI 
23* 8ft StnmD b 
M% 12% SlicnGr 

9% 5% SlltnVI 

9% 3% Sincnx 
IT* 7 Slmpln 
TO 11 Slzler 
Wft 8* SmthF e 
37% 27% Society 

22ft 12% SoetvSv 

26* 5ft SltwPb 
13* 4ft SottStf 
U% 8* SomBks 
33ft 18 SonocPd 
” SCarNl 
SCalWt 
Soungl 
Sautret 


Jt A 


I _ 


JO 


1J6 

JO 


30 
5J 10 
_ U 
- 8 
4J 8 

3.1 7 
_ IT 


Wft IB 
29* 23 
21 * 11 
22* 14 


3 

n 

At 

202 


J8 


720966 6ftd 4* 5* - ft 
7 2179 24% 24 24ft - % 
23 558 4* 4* 4* - * 
15 958 38ft 36* 37 -1* 
6 225 lift 11* 11*- ft 
6 3505 43ft 43 43 - * 

26* 26ft + * 
33ft 35 +1 
29* 29*+ ft 

31* 31ft + ft 

38* 38*- % 
S 27* + T% 
5* 4 + ft 

15* 15* - * 
6ft 7 — * 
26 26 + % 
31ft 31% + ft 
5* 5ft 
11* 11*- ft 
24* 24ft- ft 
9% 9%-ft 
16* 16* - * 
16* 16* - * 
9* 9%— ft 
16 If* - * 
25* 25% — * 
7ft 7ft- * 
U 15* - ft 
49ft 50 - ft 
12* 12* - ft 
16* 17 - ft 
6* 6* - 
7* 7* + ft 
Mft 14* - ft 
17ft 17% - * 
17ft 17% - ft 
33ft 34 + * 
19ft 19ft- ft 
19* 19* —1 
Ift 9 - ft 

154 12* 12* 12* - ft 

240 9* 28ft 28ft - ft 

397 23* 22* 2* + * 

12 27* Wft Wft - U 
869 19* 19 19 - * 

43 21* 21ft 21ft - * 


5% 

12* 

3 

16ft 

14% 

9* 


26 

*J M ~6l 26ft 
17 19 36u 35 

IJ 27 3496 30 
951 31ft 
U 12 64 39* 

-725 1157 28ft 
_ I 179 6. 
S 47 320 14ft 
_ 41 4452 7* 

.9 16 30 W 

15 11 48 

- 7 338 
6J 7 29 
5J 6 71 
lj - 1013 

29 164 

10 »u 

_ 656 

SJ 11 826 16ft 
5J 8 13*7 26ft 
_ 5 839 7ft 

15 2W 15ft 
25 977 51 
9 55 12% 

24 1729 17ft 
15 122 6* 
- 358 7* 

125 14* 
27 17* 
154 18 
1075 34 

128 a* 

909 20ft 

_ _ 210 m 
it i 
25 U 

2J 9 

7A 10 

- a 

42 8 


S 15 
_ M 
_ U 


33* 23 WD 40 U0 JO 15 
16* 6* WTO _ 6 

16% 8ft WaltCp JO 3S 94 
19% 10% WshBea .15# 1 J _ 
18* 14 WBCDC 28 IJ _ 
16* 13* WnsftEn 138 JM J! 
29* 18* WFSL IHS 3J 7 
19* 11* WMSB JO 17 7 
29 15* Wftttlslnd .12 j 16 

36* 20* WmnP 58>U 9 

12* 4% Waxmn s .10 12 12 
lift IT* Werner J8 
Mft 9 WstCap 
24* 9 witnPb 
72 lift WtMTCA 
W* 14ft Writnrk 
20* 13ft wnwrC 
lift 11 Weston 
24* Bft WstwOn 
26% U% Wettro 
27% 16% WTtalTdl 
9 2ft WTUClub 
43 21 WlhtJ A LTD 

53ft 31% Wlltont 1J0 
21ft lift W1IIAL 

14 B* WIISFS 
31ft 20% WflmTr 

15 7 WIlBlF 

20% 5ft Wlndm s 
17ft 8% wotabn 
Uft 4ft WolvEx 
24% Uft Worths 
17 12* Wyman 


St 


IJO 


JB 


11 31* 31* 31* - 

155 7ft 7ft 7ft — * 
39 l&ft 10* 10* _ 

17 15ft U IS - ft 
IS 16ft 15* 15* - U 
242 15* Uft 15* - 

ui 28% a* nvi _ 

5U 15 14* 15 - ft 

439 26* Wft 26% - 

a 29* 29 29 - * 

94 9 8* 84b - * 

53 17ft 17* 17ft 
801 9ft 9 9 - * 

344 17% 17* 17* - ft 
229 19* 18ft 18% - * 
159 Wft 25% 25ft - % 
34 M* M* U* _ 

428 V SbttZfi 
_ 27 1370 M* W* Mft- % 

40ft JftW4+* 
2J 7 SB 44% 43% 43* -1 
- J 794 4* 14* U* - ft 

4J Ip T75 ID 9ft 9ft 

29ft sa a -I* 
13% 13* 13* 

U M* 14%-S 
Mft U 16 
7% Mb 6»- % 
21* W% 20% - ft 
M 15* IS*- ft 


JO] 


- 18 
_ 22 
2J 14 


3J 10 27 

-21 7 

- 8 1765 
IJ 9 74 


2.1 M 

5.1 15 


491 

43 


x-r-z 


a n xl ota 

15ft 9* XOMA 
15* 6* X-RltO S 
io* 6 xicor 
9% 4lb Xyvsn 
34 20% YetowF 
a 2Mb Zion lit 


- 15 S 3SS 25* 25* . 

- - 359 Uft 12* 12* - * 

= 8* X X 

31% 3^ 3»- * 
35 23* U 23ft + ft 


«J - 


RS.T5S 


g^ggwaasBB 


dectorwl after snilMia or 


new yearly low. . 
months, g— dividend 
nonresidence 


Sodore^nald^^^tmSS' - 
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W)Hd Stock Markers 

Via Agaux Franco Prase Closing prices in local aurenda, Nov. 11 
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© New York Times, edited by Eugene Malabo. 


ACROSS 

1 With, to Rone 
5 Gains' 

9 Maui farewell 

• 14 Brawl 

19 avis 

20 Gershwin’s 

Rhythm” 

21 Arabian deser 

22 Belgian city 

23 Actress visits 
donor about 
piercing 
weapon 

27 Dead Sea 
scroll 
guardians 

28 Prince’s 
“Purple — ” 

29 Musical three- 
note intervals 

30 This Mr. went 
to town 

31 Monza moola 

32 River near 
Eboli 

33 Watchdog Tor 
89 Across 

36 Actor Jeremy 

38 Ibsen products 

43 Ex-senator 
with former ' 
pitcher on time 

50 Highway for 
Hadrian 

51 Steve Martin’s 
“ — Jerk" 

52 Dice throw 


ACROSS 

53 "Vissid’ 

Puccini aria 

54 Baby boys, in 
Barcelona 

56 AnAlcott 

59 Pony -express 
haul 

60 Queue 

61 Gazelles 

63 Rale for 

McArdle 

65 Proverb 
ending 

67 Tvping method 
ofacrresswiih 
director 

75 Hue holiday 

76 Hymn of 
praise 

77 "To ” 

Burns poem 

78 Kind of race 

82 Bad day for 

Julius 

85 Israeli port 

87 Loren's mate 

88 Oppenheimer 
subject 

89 Environmen- 
tal sci. 

90 Glory or maid 
preceder 

92 Gang follower 

93 Justice joins 
wife slayer; 
gets bruised 

100 — Nevada 


ACROSS 

10Z Hockey 
announcer's 
shout 

102 Where kine 
dine 

103 Ham 

(overact) 

106 Medical suffix 

107 Brings down 
the house, in 
Kew 

112 Expectorant 
mixture 

116 Nothing, in 
Nice 

117 Latent 

119 Life time of 

comic hero 
with pop singer 

122 Simon's later 
name 

123 Thrill 

124 Copycat 

125 Virginia 

126 Cannery and 
Penn 

127 Hogan's cousin 

128 Actor from 
Philadelphia 

129 Kind of cast or 
vision 

DOWN 
1 Like Natural 
Bridge 

2“ — Triste": 
Sibelius 


DOWN 

3 Clear the 
boards 

4 Was solicitous 

5 Taunt 

6 Vain ones’ 
traits 

7 Pull 

8 Kind of night 

9 Fireplace 
accessory 

10 ”... 

hungry look": 
Julius Caesar 

11 Ninth-cent. 
Gallic 
language 

12 Wounds 

13 Venerate 

14 Command 

15 Sailor's saint 

16 Mutton cut 

17 Italian family 

18 Old English 
letters 

24 Geese genus 

25 Nigerian 
money 

26 Uncontrolled 

34 Poe’s 
pendulum - 
partner 

35 Turkish title 

37 Bristle 

39 “We've — , 
an 'a debt...”: 
J.R. Lowell 


59 Mythical 
sorceress 

60 A colonel of 
cartoons 

62 Andress film 

64 Wycherley's 

"Love 

Wood" 

66 Allas 

68 City near 
N.Y.’s 
Thruway 

69 Laced boot 

70 Matriculate 

71 John Brown's 
bane 

72- — Arenas, 
Chile 

73 Daisylike 
flower 

74 Creepy 

78 Bowl calls 

79 Ornamental 
case 

86 Mezzanine 
part 

81 patriae 

83 "What’s Up. 

— 

Streisand film 

84 Wawaskeeshes 

86 Jewish month 

89 Click beetle 

91 Access Sandra 

94 Some 
corruptive 
people 

95 Needle-Shaped 

96 Candidate 

97 Sere 

98 Item thrown in 
some games 

99 Ballet railing 

104 Like failed 
goals 

105 “Positive 
Thinking" 
exponent 

108 Spiritless 

109 Hindu garment 

110 TV’s Georgia 

111 Engraved 
pillar 

112 Recipe amts. 

113 Three-sided 
blade 

114 Beatles' lovely 
meter maid 

115 Solway Firth 
tributary 

117 He’s a hue man 

118 Sea rebabe 

120 Baize feature 

121 Unclose, to - 
Shakespeare 



Drlcfunteln 1 Mi 7ft 

Ftoeno 240 344 

FraesoMs mb 74b 

Gen Accident VO MB 

GEC m in 

GUN 716V* 39V 

dew 1037/441039/32 

Grand Met 430 452 

GRE 1711* its 

Guinness 334 33? 

Qua 14V. l« 

Henson 747ft 14m 

Hawker 351 554 

ICI 101*1015/44 

Jaguar 27? 2*0 

Lanas Bee 574 582 

Lewd and Gen 285V* 592ft 

UovdsBanfe 322 331 


DutltOP , 448 4JB 

etaws ixl zm zn 

Id Australia 730 7J2 

•AOeeildn 240 240 

MIM U7 204 

Nat Aust Sank «ji 02 

News Core 1040 1025 

N Brawn MUt 2J8 2.97 

SSf&U™ & u 

Nation ft 

WesteinMMrw £3* SM 

Westpoc Banking 178 STB 

WoWteWo 1.94 150 

All Ordtawrtes inttw : issj* 

prawtam : 154U8 


a: x 100. 

NUB India: ns 
PreMnMtms 


LonrtK 397 

LUGOS S72 

MorksBito 1M 

Maxwell Com ion* 

Metal Bax 273 


397 407 

572 581 

154 158 

a? 

273 Z75 


MdhmdBceih 401 40« 

NOt.westBk 331 SB 

Pen n on 703 TDD 


PmlO 

PHkinfllwi 

Pleesey 

Prudenthri 

Rocol Gloc 

BatMNenMnS 

Rank 


5*2 510 

218 m 

383 28* 

7** 464 

72? 735 


NOV. 10 

Bona da Bratfl 710 740 
Bradeeco 77.50 mo 

Brahma 131 137 

PweittWffCfM 128JSB 132 
Potrabra* 1535 isss 

Vartg 58 SB 

Bawnpa Mex; 22*32 
Pmtart 


Asahf Chemical 

Asahidan 

Bonk of Tokyo 

OrMBeefane 

Canon 

Casio 

CRM 

Oal Human Print 
Dahra House 
Oaf tm Securities 
Forme 
Full Bank 
Fuji Photo 
Fuilnu 
Hitachi 
Hitachi Cable 
Honda 
iteYefcaifD 
Jason Air Urns 
Kolima 
Kansai Fewer 


542 57* 
1D90 MSB 
1*00 IBM 
USD 1580 
1270 1219 
1230 12U 
1220 12<Q 
704 900 
HOB 2400 
1900 1930 
2390 xm 
5140 5078 
3280 3140 

3W mg 

MW 1380 
1440 1440 
871 940 
1140 1790 

3?so *® 
14800 13900 
1750 1770 
3870 3810 


OUT . £ M 

ffleBlta wS U4fl 

SSjSUKuf >j 

vsesnsr J 


Read lntarnat. €ffl 409 
Routed 499ft 4E7 


RMts-Royco 

Raver 


133 134 

NJL — 


Royal Dutch 63ft 42ft 


RTZ 

soatehi 

Sabntwry 


*42 447 

354 34? 

m 31 


Sean HoMlns 122% m 


AECI 
Attach 

AnsdeA m eH cc n 

B Btff? 

r mi HMiy 

Hlvetd Steel 
Kloof 
Nodbank 

RuSPtot 

SA Brews 
St Helena 


Shell 

arc 

SW Chart Bk 
SunalUanc* 


966 m 
277 278 

443 470 

MB 147 
10ftWU/M 


Tate and Lyle 854 848 


Tosco 
Thom Eml 
Tj. Group 


132 134 
453 657 
344 376 


WMkom 2175 22D0 

Western Daw 10480 T0800 

CompoeOn Stock Index ; 1773 
Proviso* : 1787 


Troiolgor Ms* x« x» 

THF 341 273 

Ultramar 237ft ZB 

U M lever 472 477 

UW Biscuits 273 275 

Vickers 178 17? 

War Loon 3V. 1 390 * 399b 

Wellcome Ge 46) 45$ 

Wootwytti 343 243 

F.T. M index : 1441.2* 
Previous : 1479 JC 
F.TAK. lee Index : 1 10279 
Prevfevt : lasJB 


Gerabas 
Otr Dev. 

DBS 

Fraser Necva 
Genting 
Horrtsons Plant 
Haw Por 
Home 
Inchcane 
Kenpal 
KL Keponq 
Lum Ghana 
Malayan Banking 

OCBC 

OUB 

OUE 

Sonbawana 
ShangrHa 
SI me Darby 
SIA 

SHare Land 
Staoro Frees 
S. SfoamaWu 
S. Trading 
UOB 

United Overseas 


570 NX). 
276 278 
77J 7-S8‘ 
AJ0 AS 
■IM 472 
44* 464 
279 279 
«7 IJ7 
6.74 466 
278 276 
3M XU 
1JD U12 
AM 4J4 
7j65 7 JO 
122 322 
NjO. 470 
378 136 
530 5 JBS 

739 300 
1330 1230 
7M IS 
735 730 
172 ITT 
118 120 
476 478 
TXK 135 


StraRs Times lad. ; dim 
Pmrtaei : M14J2 


AA CaraS 

Allied Lyons 

AnoloAmOas 

Ass Brit Foods 

Asdo-MFIGp 

Barctoys 

Bass 

BAT. 

Boecnam 

Blue Circle 

BocGrauo 

Boots 

Bowetor inn. 
British Aero. 
Bril Airwave 
British Gas 
BP 

British Tetec. 
BTR 
Burmah 
Cable wireless 

Cadbury Sctiw 
Charter Cons. 
Commercial U 
.Cons Gold Fd 
Gookson Gp 
CouriauMs 

Daknty 
Do Beers 
Deg Co. 

Dixons 


If* 1M 

7M 7116 

317 317 

141 143th 

401 404 

807 823 

437 444 

455 45V 

441 480 

415 421 

224 227 

427 <35 

471 418 

165 168 

162V, 164 

247V, 349 

244 244ft 

290 2711b 

517 533 

772 387 

3SJ 361 

472 481 

323 339ft 

inbll 27/32 
257ft 269ft, 
280 2*3 

331 334 

lift lift 

162 167 

139 141 


Banco Central 103$ 104D 

Bcxicd Santander 734 736 

Bmwsto 1035 1049 

CEPSA 470 475 

Oroaodos_ 470 497 

ExpL RiO Unto 371 329-50 
Htdrwrtec. Bun 7*75 9225 

Iberduero 126 127 

Telefonica 


124 127 

181 1*3 


General Index : 2*7 AT 
Previews: 27131 


Cjaahotols 


ISIS 

4C97 4737 
6120 6IS5 



Markets Closed 

„ ANZ U4 iS2 

The stock markets m UJp, 

Brussels aod Paris were Boumimate w 

closed Friday for a cSSato?" 

holiday. 5S 


Comoierzbank Index : 15467* 
Previous : 15USI 
FAZ Index : 51475 
Piwvtooa : 53133 




BOOKS 


IN THE IHT EVERY SATURDAY WITH 
AUTHORITATIVE WRITING ON THE 
WORLD OF ART AND ART AUCTIONS 
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DENNIS THE MENACE 


EUROPEANS 

By Jane Kramer. 561 pages. $22.95. Far- 
rar , i Straus A Giroux, 19 Union Square 
West, New York, N. Y. 10003. 
Reviewed by Jim Hoagland 

J AKE KRAMER rows with detennuia- 
ckm away from the sweffing tide rrf hooks, 
studies and politicians’ speeches which at- 
tempt to impose & common European iden- 
tity on the several dozes nation states be- 
tween the Atlantic and the Urals. She fills 
her boat with individuals whose heritage, 
habits and concents are as different from 
each other’s as they are from the Americans 
who are her audiaice. Only Kramer's fine 
eye for detail, her wicked turn of phase and 
a steady tone of suxgical detachment unite 
her subjects, who range from the famous 
and infamous to the deservedly obscure. 

of people and^aces\n Europe hawfenlfc 
-ned the pages of The New Yorker for more 
than a decade. Bringing them together be- 
tween coven nUnmnHta the considerable 
' strengths (and the occasional weaknesses) of 
her own approach to Europe and of the 
distinctive toon of literary journalism prac- 
ticed by her m agyiit i e. 

William Shawn, The New Yorker’s for- 
mer editor, makes a virtue of the lade of 
connective tissue in a brief forward. Kramer 
attacks Europe “obliquely and idiosyncrati- 
caBy, choosing subjects ... for no reason 
other than same profound personal inter- 
est," Shawn writes, adding, “Her sense of 
national chancier is as dependable as her 
sense of individnal character.” 

Thus her percept i ve profile of Portugal’s 
failed revolutionary hero, Otdo Saraiva de 
Carvalho, frimt gradually into a far Imbw* 
portrait of Portuguese political life since the 
1974 revotatkm. Kramer artfully uses Carval- 
ho's fall and eventual imprisonment to cap- 
ture the frivolity of Fanmniese politics that 
masks a practiced and deadly game of betray- 
al 

Her sharply etched national portraits of 
West Germany and Austria are the moat 
memorable parts of the book. You wiD not 
forget Kramer’s comparison of Kurt Wald- 
heim with the Chinese male® y who carried 
on an affair with a French diplomat feu 70 
years by successfully pretending to be a 
wcanan. The diplomat H wcnt to pnsOA refus- 
ing, really, to change his wiaaT about his 
lover’s gender. &mflarty, Kramer says, 
Waldheim “for forty years dressed up in 
patriotic clothes, invented a past for decora- 
tion and seduced Austria,” which elected 
Waldheim president and defends him now 
that the truth is out 

Kramer’s, sensibility is creatively startled 


by these societies in^ which “being abnormal is 
normal.” She uses tins phrase in connection 
with the diplomatic aid jpohtical fictions 
made necessary by the division of the Ger- 
man nation after Wadd War XZ, but it serves 
to describe her reaction as wdl to what she 
sees as the corruption and amorafity that 
pervade the intaiodting political and busi- 
ness establishment of west Germany. 

*Thc Germans loved [Konrad] Adenauer,” 
rim writes of the Gist postwar chancellor and 
the national ethos he created from the ashes 
of Hitieris defeat “He turned their evasions 
into something positive, and persuaded them, 
with his stem calm, that rituals of gnih and 
at py ifin n could be undermining and indul- 
gent.” Today, rite maintains, "the real argu- 
ment in Germany ads through class and 
politics, and is less about W and ^hf than 
it is about a u t ho rit arian and libertarian 
strains in the society." 

But where the themes arc less cotapdKng 
— as in two separate series of vignettes 
about how Portugnese imm i g r a nts fare in 

PEANUTS 
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France, or in a meandering reconstruction 
of how the French right played on local fears 
of immigrant workers to take control of the 
dty council of Dreux in 1983 — piling detail 
mi detail makes the accounts seem intermi- 
nable. Several posable stony lines seem to 
compete unsuccessfully for the author’s at- 
tention; aO wind up being reported but not 
developed. 

In all of the stories you sense Kramer’s 
sympathy with tire maverick and the misfit, 
with people who challenge the established 
order or exist on its margins. This sympathy 
imparts a remarkable vigor to her writing. 
Kramer does not rely on (he artificial de- 
vices used so often m American reporting 
from abroad to make distant and ephemeral 
developments allegedly interesting and im- 
portant so as to hook readers. In its honesty 
and skill, this book is foreign correspon- 
dence of the highest quality. 


Jim Hoagland is on 
ingfon Post 
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L- By .Gerald Eskenazi 

. •■' 'NewYork Tima Serna: 

:NEW : Y0RK - When the 
G^tSaodBrownsTODt the Broncos 
id power's -M3e High Stadium on 
gmday, two memories wiU pre- 
doinaiAte: the Drive aadthcFmn- 

■ 'Die memories recall two of the 
games in National' Football 
history/ both American 
ierence championships. 

Two seasons ago, the Broncos 
won after a 98-yard march led by 
John Elwayhad tied the score. Last 
season; - the Browns' came back 
from a 21-3 deficit only to lose 
when the ball was stripped from 
Earnest Byner as he headed for the 
goal line and the tying touchdown. 

- The Broncos, the AFC champi- 
ons, are 5-5, yet tied far the lead in 
the West The Browns, at Min the 
CemralDivujon,arealeadmgcxri- 
didate for a wild-card spot 

The Browns have never beaten 
John Hway. Then again, they 
haven't beaten any Denver quarter- 
back since 1974. Since then, the 
dobs have played eight times — 
including the two title gapes — 
and the Broncos have captured ev- 

r&u wmw . 

JSTBcse have been flawed seasons 
tor both quarterbacks. Sway, who 
was injured earlier this season, hurt 
his tlngh lifting weights on Mon- 
day, but has taken, afi of the prac- 
tice snaps this week. Hehas thrown 
more interceptions (13) than touch- 
downs (9). 

The Browns are 2-1 aim Benue 
Kosar returned from Ins elbow in- 
jury. Whh another quarterback 
starting, the Browns are 3-3. 

Even with bis winning record, 
Kosar has struggled. He had. three 
passes intercepted in his return 
against Phoenix, and then saw an 
interception returned far a touch- 
down in his second game back. 

- The Browitf top rusher, Kerin 
Made, was injured Monday and is 
out for the game. Webster Slaugh- 
ter, the Browns' top receiver, is out 

‘ tile year. 

* American Conference 

Houston (7-3) at Seattle (5-5): 
Dave Krieg, recovered from a 

shoulder separation, is ready to re- 
turn as the Seahavdcs’ quarterback, 
replacing the rookie Kioly Stcnffer. 
Warren Mom makes his first King- 
dome appearance after starring for 
the Uuraraity of Washington. The 
Oilers are the most penalized team 
in the league, the Seahawks one of 
the least 

1 — - fimrfnnflH (8-2) at Gty 

(1-8-1): Boomer Esiason is soaring 
as the conference's tap passer. He - 
•is averaging neatly 10 yards per 
; i passing attempt and has thrown for 
1 f 20 touchdowns. The Beogals have 


NFL PREVIEW 


of the 
1980s. The 


'lvania teams in the 

_ legxie White 

gained more yards, almost 400 pa ^ lea $“ e m wh2e 
* — than any other team in the Randa11 Cunnmgham could deade 


is 


don’t yield 
less than 
[y manage to 


ty out 
The Chief; 
many points — 

17 a game — 
score 12 themselves. 

New England (55) at Jets (54- 
1): The Jets have had success stop- 

S lhe ms, which is what the 
its do wdL But the Jets can't 
chase quarterbacks, and that could 
allow Doug Fhiu'e to run like a 
deer. The Jets are bolstered by the 
ream of Alec Gordon at left out- 
side linebacker. 

National Conference 
Chicago (8-2) at Washington (6- 
4h A likely defensive tussle with 
teams tearing up the grass on the 
line. Tim Bears are 12-2 with Mike 
Totoczak as the starting quarter- 
back and 1-0 with Vince Tobin as 
interim coach. Mike Ditka wfl] 
watch from (he Robert F. Kennedy 
Stadmm pros box. just two weeks 
after suffering a heart attack. 

New (Means (7-3) at Los Ange- 
les Rams (7-3): The West Division 
co-leaders met two games ago, 
when the Rams won by 2 points. 
The Saints are the NFL*s top team 
in converting third downs, connect- 
ing 49.6 percent of the time. The 
Rams’ Jim Everett is the league’s 
top-rated passer, with 21 touch- 
downs and only 9 interceptions. 

Minnesota (54) at Dallas (2-8): 
The Cowboys’ new starting quar- 
terback is Kevin Sweeney, who 
threw three second-half touchdown 
passes against the Giants. He faces 
a defense that leads the league with 
22 interceptions. Minnesota is No. 

1 in the conference in passing and 
pass defense. 

Tampa Bay (2-8) at Detroit (2-8): 
Give the ball np 35 times, as Tampa 
Bay has, and you lose four times as 
often as you win. Viimy Testa- 
verde’s high yardage totals are off- 
set by his 24 interceptions. The 
lions rank last in generating rush- 
ing and pasting yardage. 

(Sants (7-3) at Phoenix (6-4): 
The Giants have sacked Neil Lo- 
max 57 times in 13 meetings since 
1981. They have dumped Trim 25 
times the last two seasons. This 
year, the Cards have cot down then- 
sacks but they haven't faced Law- 
rence Taylor. 

Interconference 

Los Angeles Raiders (5-5) at San 
Francisco (64): Joe Montana, re- 
covered from a bad back, will prob- 
ably get his starting job back from 
Steve Young. The Raiders’ Htis- 
manbackficM of Marcus Alien and 
Bo Jackson, combined with Steve 
Beneriein, is improving weekly. 

‘ PUbdelpHa (5-5) PfttsbttJgt .. 

(2-8): This will be the first meeting 


ado anything he wants against the 
NFL's most vulnerable defense. 

Imfianapofis (5-5) at Green Bay 
(2-8): The Colts have not permitted 
a sack during their last four games, 
all victories. They are 5-2 with 
Chris Chandl er as the starting 
quarterback. The goodColl special 
teams include Dean B issued, who 
has a record-equaling five field 
goals in 50-yard range. 

San Diego (2-8) at Atlanta (3-7): 
Mark Vlaac will take over as the 
Chargers' quarterback for Mark 
Malone, attempting a halt six- 
game losing streak. John Settle, the 
Falcons* second-year running 
back, is an impressive all-purpose 
player with 1,065 yards from scrim- 
mage. He has a 4J9 rushing average. 

Monday Nigh 

Buffalo (9-1) at Mianti (5-5): The 
Bills can clinch the AFC East title 
within a seven-day span by beating 
(he Dolphins ana then the Jets. A 
classic confrontation: Dan Mari- 
no’s passing game leads the league 
in yardage produced while Buffalo 
is the NFL’s third-stingiest team in 
yielding passing yardage. 
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Master Class 

Ted W illiam s, the former Boston Red Sox great, talks about batting style with his son, John Henry, 
and Reggie Jackson, right, himself recently retired. WIffiains, 70, who sl ugged his way into the Hall 
of Fame from 1939 to 1960 with the Red Sox, was honored Thursday night in Boston at a benefit 
for the Jimmy Fund, part of the Dana Farber Cancer Institute, which is Williams's favorite charity. 


VANTAGE POINT/Dave Anderson 

Brown Skips Town, 
Leaving the 'Kids’ 


Hershiser of Dodgers 
Wins Cy Young Award 


S. 

Backs Off ANC Contacts 



. By William Claiborne 

QL Washington FoirSenice 

7 JOHANNESBURG — Under 
the government of 
Pieter W. Botha for hav- 
ing talked with leaders of the out- 
’ lowed African National Congress 

• about racially integrating rugby, 
1 South Africa's rugby beard said 
! Friday that it would avoid any con- 

• tact with the ANC or other political 

1 organizations to vio** 

1 fence. 

The dedtiori byihe board's exec- 


tfaat the rugby administration is 
widely regarded as a bastion erf the 
Afrikaner establishment that domi- 
nates politics in South Africa. 

However, the government con- 
demned the talks as “absolutely 
unacceptable” and criticized the 
sports officials for talking with 
leaders of a “te a ou st organization 
that is involved cm a daily basis in 
terrorist attacks in innocent peo- 
ple.” 

Craven, who had threatened a 
fight the g o ver nm ent on the issue 


By Murray Chass 

New York Tuna Service 

NEW YORK — He finished the 
regular season with 59 successive 
scoreless innings, shut out the New 
York Mets in the seventh game of 
the playoffs, pitched a shutout and 
also won the final game against 
Oakland in the World Series. 

And Thursday, Orel Hershiser 
became the unanimo us winner of 
the National League Cy Young 
award. 

Considering that he produced 
the most spectacular finish with 
which any pitcher ever concluded a 
year, the award was almost anti- 
dimactic. 

Nothing that Hershiser accom- 
plished after Oct 2 — the final day 
of the regular season — weighed in 
the Cy Young voting, but those 
accomplishments made him one of 
the few winners of the award who 
pitched as spectacularly after the 
season as during it 

Hershiser, who won 23 games 
and lost 8 for the Los Angeles 
Dodgers, was selected first an each 
of the 24 ballots cast by members 
of the Baseball Writers Association 
of America, two from each Nation- 
al League dty. 

Danny Jackson of Cincinnati 
was second in the voting, gaming 
54 points te Hertinser’s 120. Jack- 
son also compiled a 23-8 record 
after the Reds acquired him from 
Kansas Gty last winter. David 
Cone of the Mets was third with 42 
pants. He achieved a 20-3 record 
after an imury te Rick Agmlera put 
him into the Mets’ starting rotation 
a month into the season. 

Hershiser was the 12th unani- 
mous winner, ninth in the National 
League, in the award’s 33-year his- 
tory. This was the first tune that 
only three pitchers received all the 


votes since the 5-3-1 point system 
went into effect in 1970. 

Herchiser’s victory never was in 
doubt once he reeled off the longest 
scoreless inning streak ever 
amassed by a pitcher, 
one mnmg the record set by 
Drysdale, also a Dodgers’ pitcher, 
in 1968. 

Hershiser, a 30-year-old right- 
hander, did not let up in the post- 
season, which he finished with a 3-0 
record, a 1.05 earned run average 
and two most valuable player 
awards. 

On Wednesday, Frank Viola of 
the Minnesota Twins, who became 
a World Series hero in 1987, won 
the Cy Young award in the Ameri- 
can League feu 1988. 

Viola received 27 of the 28 first- 
place votes and one second-place 
vote. The only other American 
League pitcher to receive a first - 
place vote was Dennis Eckersley of 
Oakland. 

Viola, 28, imposing credentials 
in a season of strong pitching, one 
year after he had won one game in 
the playoff for the pennant plus 
two games over the Sl Louis Cardi- 
nals in the World Series, 

He won 24 games, the most in 
the major leagues, against only sev- 
en losses. He was third in the 
American League with an earned- 
run average of 2.64 and third with 
193 strikeouts. 

He also fashioned a nine-game 
winning streak, brought his career 
totals to 104 victories against 81 
defeats and became the leading 
pitcher in victories over the past 
five years, surpassing Jack Morris 
of the Detroit Tigers and Dwight 
Gooden of the New York Mets. 

■ John Becomes Free Agent 

Tommy John has become a free 
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mg controversy over meetings m 
Harare last month, in which the 
rugby chief, Dame Craven, sought 
ite break a worldwide sports -boy- 
jeott against South Africa through 
'negotiations with the ANG 
;\Thc government’s position on 
•the issue appeared to rule out the 
ability of any dialogue between 
' and members of the ANG 
a &. main gnemlla force battling 
'y$rite'mmarity rule in South Afri- 

: ^ The meetings in Harare between 

■ .Graven and the chairman of the 
Transvaal Province Rugby Board, 
Louis Luyt, and ANC officials of- 
fered the first signs by the ANC 
that it would be willing to carat its 
influence an black-ruled African 
states and the international anti- 
apartheid movement to end South 
Africa’s worldwide isolation in 
sports. 

.Die tidies were also significant in 


government subsidies, on Friday 
read a statement during a board 
meeting that, “Any further contact 
with political organizations or or- 
ganizations committed to violence 
of whatever nature must be avoid- 
ed." 

However, the board pledged te 
“vigorously pursue” the merger of 
aB rugby bodies in South Africa 
into a sin g le , nonracial controlling 
body of the sport Currently there 
are two major rugby unions — one 
predominantly white, the other 
black. 


PEBBLE BEACH, California (NYT) — Curtis Strange shot an fo- 
under-par 64 Thursday to take a three-stroke lead after the first round of 
the Nabisco Championship, the final stop on the PGA tour this season. 

Strange, the U.S. Open champion this year, shot an opening round that 
had neither a bogey nor a score above 4 as Strange came two shots short 
of the course record of 62. He produced 6 birdies and an eagle 2 when hie 
8-iron shot took one bounce into the cup on the 1 1th hole. 

Ken Green, winner of the Canadian Open in September, birdied the 
final hole to finish at 67. Joey Sinddar was another shot back at 68. 

FIFA to Crack Down on Fake Injuries 

PRAGUE (Reuters) — The International Football Federation, FIFA, 
has announced p lans te crack down on players who fake injuries. 

Harry Cavan, FIFA vice president, said officials at the federation’s 
symposium in Prague proposed penalizing playersjvho pretended to be 
injured and giving referees basic medical training. 


Craven also said that while rug- 
by officials would not talk directly 
with the ANC as an organization, 

T&iE£Z 3 SSS!‘mii France Defeats Argentina in Rugby 


wide: 


“A Jot of people in South Africa 
m; that is 


them; 


Africa is 


I said the 
the 


ANG" 


LILLE, France (AFP) — The French rugby team battered Argentina 
on Friday, 28-18, scoring four tries te none and adding three conversions 
and two penalty goals. Argentina’s points came from a drop and five 
penalty goals, the French thus swept a two-test series, having won last 
Saturday in Nantes, 29-9. 
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RUGBY’S MG EIGHT 

LOSt » MS OMM tin OtflM 

W O L Trtas 

1 . Now Zealand 9 10 Sl 

2. France 7 0 3 23 

X Woles 6 0 4 16 

4. CitataM 4 0 6 17 

5. Scotland 3 16 15 

6. Australia .‘2 2 6 ® 

7. Argentina 2 17 7 

A inland 2 o i M 

Last test (Nw.11>; Franco SAAiwntlnaia 
Next (Nov. »): ScoHavJ-Austrana. 


TRANSITION 


BASEBALL 

SLY. YANKEES-^Anrxwncod mat Tommv 
JoMWpttetiar, mused a mtaorJoaoue asslon- 
ment and bocom 0 fn# aositL 
FOOTBALL 

Canadtei Football Loom 
TORONTO— AcNvatod JanMS NeMo. «Me 
receiver, frem aracHee reetor. 
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CAMPBELL CONFERENCE 
Morris Dtvbio* 

W L T Pti OF M 


17 57 55 

16 56 55 

15 53 57 

11 70 02 

7 44 66 


Toronto 17 1 

Detroit 654 

SL Louis 6 5 3 

CMCOBO 4 10 3 

Minnesota 2 10 3 

Smrthe Divtsioa 
Cotoarv 10 4 3 

Los Anaetes 10 6 0 

Edmonton 9 5 2 

Vancouver 773 

Wlnnbmi 5 5 3 

THURSDAY’S RESULTS 
Quebec ■ 1 6-1 

washlogton 2 1 *—* 

Francoschettt 121. Humor (4). Murphy (1). 
Court nail (7); Goulet ( 4 ). snots on GealiOue- 
bee (on Motor chuk) 4-7-6—19; wesMneten 
(on Gassolln) 12-50-12— U, 


Catoanr 116 1—3 

PtritafeUtala 16 1 6—2 

Mocaun (2), T.Hunter (2), Nieuwendvk 191; 
Kerr (10), Smim oi. snots m bmi: Caloorv 
(on La(oreBl) 5-1 2-9- L— 27; PhUadeJoWa (an 
Vernon) 11-10*4-29. 

Toronto 1 • *— 1 

PHttbUrsb 2 2 1—6 

Bravm 2(151, Bouraue (S).Lonev (1), Cullen 
(5); Retd (4). Shots 00 goal: Toronto (an Ple- 
Irangelo) 9-7-14—30; Plttaburgh (on Wroft- 
BOt) 13-12*— 32. 

M in ae sol a 2 12 6-6 

SL Louis 2 2 I 6-6 

Ruskawskl (1). Clccarelll 2(9), Archibald 
(31, Broten (3); Mewher (71. Hrtoc (S), G. 
Cavalllnl (5), McKeanev (6), Bullard (3). 
Starts on aoal: Minnesota (on Mlllen) 104-11- 
3 — 2B; St. Louis (on Takka) 11-17-19-4 - 44. 
Hartford 1 ■ 1-6 

Los Anaetes 2 3 1-7 

Cross man (4), Tonelll (3), Nlpulls (16), 
Camontar &. Ductwsne S, ReMtallle 2(12); 
Wilson (6), Quemevllle (1). Shots on ml: 
Hartford (on Healy) 4-11.15-40. Las Angeles 
(on Llut) 17-12-13—42. 


23 77 47 

20 64 71 

20 67 64 

17 54 46 

13 52 56 


EUROPEAN CHAMPIONS CUP 
(Second raond, second leg) 

Real Madrid % Garnik Zortne. (Pot J 3 ( Real 
Madrid advances 4-2). 

UEFA CUP 

(Second round, second log) 
Bclenemn, (Portugal) 9. Velez Mostarf 
(ruaoslavia) 0 (Votes Master advance* *4). 



Orel Hershiser: Unanimous choice for National League award. 


agent after having led the New 
York Yankees in starts the past two 
seasons, The New York Tunes re- 
ported. 

The Yankees did not release 
John, but instead asked him to ac- 
cept an outright assignment te their 
Class AAA minor league team in 
Columbus. They needed his con- 
sent because he has been in the 
major leagues for five years or 
more. In fact, he has been in the 
majors for 25 years. 


New York Tima Service 

NEW YORK — Minutes earlier, 
the University of Kansas basket- 
ball ream had lost to Duke, 71-67, 
in the semifinals of the 1986 NCAA 
championship. But in a gloomy 
gray hallway of the Reunion Arena 
in Dallas, the Jayhawks’ coach, 
Larry Brown, was already looking 
ahead to the next season. 

“We’re going to be a quality 
team next year,” he said, “we’ve 
got some gnat kids coming in." 

Among those “great kids” would 
be Vincent Askew, a Memphis 
State player who that summer at- 
tended classes at Kansas with the 
idea of transferring there. 

Askew later changed his mind. 
But while Askew was pondering his 
future. Brown and those who rode 
shotgun for him on the Kansas sta- 
gecoach spent at least 51,244 on 
Askew in violation of National 
Collegiate Athletic Association re- 
cruiting rules. 

As part of its three-year proba- 
tion, Kansas is now barred from 
defending the national champion- 
ship it won last season, the fust 
college ever to be so humiliated. 

But the culprit won't stand trial. 
Like so many other times when the 
police knocked on his door, Larry 
Brown had skipped town. 

In a way, he even skipped the 
country. As the new coach of the 
San Antonio Spurs, he can’t be ex- 
tradited from the National Basket- 
ball Association to be punished for 
the Kansas crimes that he tried to 
minimize last week. 

“The saddest thing about it is 
that they spent two years on this 
thing,” Brown said, alluding to the 
NCAA detectives. “And when I left 
Kansas to come to San Antonio I 
was led to believe this was no big 
deal. I now realize that every time 
you are investigated by the NCAA 
it’s a big deaL” 

Brown acknowledged that he 
had handed S364 to Askew for a 
ticket to visit his ailing grandmoth- 
er, who (bed not long after that 
“Fd give it te anybody if they 
told me his grandmother was pass- 
ing away,” Brown said. 

But as it develops now, Askew 
also received 5350 to pay an amt’s 
phone bill and S183 for another 
plane tickeL So the saddest thing 
about it is that if Larry Brown 
didn’t know what was going on, he 
should have. 

The dehvery man for those pay- 
ments, according to the Nov. 14 
issue of Sports Illustrated, was 26- 
year-old Mike Marshall a former 
Kansas player who sometimes lived 
at Brown’s home. 

Brown is now trying to disassoci- 
ate himself from Marshall, saying: 
“Mike Marshall has been living off 
Under the rules, instead of ac- He adopted me years ago.” But 

cepting the assignment, John opted amon 8 Kansas basketball people, 
for free agency, moaning he can Marshall was known as the coach’s 


now sign with any dub. Near the 
end of the season, the Yankees gave 
John reason to think he would be 
back with them next season. How- 
ever, in a meeting with reporters 
last week, Dallas Green, the Yan- 
kees’ new manager, said that at 45, 
John was too old to pitch for him. 

John, who has 286 career vic- 
tories, said be would pursue a job 
with another club. 


“black son.” 

After two seasons at a Wy 
junior college, Marshall transfe 
te Kansas, where he was a guard on 
two of Brown's teams. He then 
transferred to McNeese State be- 
fore that Lake Charles, Louisiana, 
college was put an probation for 
improper payments to players. 

One of those McNeese players 
was Marshall, who reportedly ac- 


NCAA Studies 
Re-Opening 
Kansas Inquiry 

New York Tima Service 

NEW YORK — David 
Beret, assistant executive di- 
rector of enforcement for the 
National Collegiate Athletic 
Association, says the NCAA 
might reopen its investigation 
into the Kansas b aske tball 
program. 

Bern’s comment came in re- 
sponse to an article in the Nov. 
14 issue of Sports Illustrated 
magazine containing allega- 
tions from a former Kansas 
player that be made loans to 
Danny Manning, the former 
Kansas all- American. 

Mike Marshall, who played 
for Kansas in the 1983-84 sea- 
son, said he had lent Maiming 
money on several occasions. 

Manning? through his agent, 
Ron Grinker, acknowledged 
receiving several small loins 
from Marshall. 

“We're trying to contact the 
sources of information to the 
mngayitw and find out more 
detail about the loans,” Beret 
said Thursday. Tm not char- 
acterizing this as an investiga- 
tion. Tm trying to accumulate 
more facts before we decide 
whether it’s something we 
should investigate further.” 


knowledged depositing 515*515.44, 
most of it from McNeese boosters, 
in only six months. 

While in Lawrence in recent 
years, Marshall also lent Danny 
Manning small aims that the all- 
America forward repaid. 

The Marshall- Askew connection 
was enough to make the NCCA put 
Kansas on probation and also to 
consider the “death penalty,” the 
shutdown of its basketball program 
for a year. 

The Marshall- Askew connection 
was another r eminder that, in skip- 
ping town. Brown ■ g«m left his 
garbage strewn around the neigh- 
borhood streets. 

He did that in 1984 when the 
New Jersey Nets’ owner, Joe Taub, 
fired him for secretly negotiating 
for the Kansas job while his NBA 
team was driving for the playoffs. 

He did that in 1981 when, nine 
months after he joined the Nets, 
UCLA was pul on probation. Of 
the nine UCLA recruiting viola- 
tions, four occurred during 
Brown’s two seasons there after his 
disenchantment with the Denver 
Nuggets. 

As a college coach. Brown soiled 
basketball shrines: UCLA, where 
John Wooden had a record 10 na- 
tional championship teams in 12 
years, and Kansas, where the leg- 
endary Phog Allen had been a dis- 
ciple of Dr. James Naismith, the 
game's inventor nearly a century 
ago. 

But now Brown has abandoned 
Ms Kansas shrine and (he college 
“kids.” 


LOW COST FLIGHTS 


ACCESS VOYAGE 

Om Wav Round Trip 

NwfYorfc. 

San Frcrcsco 
Loj Angela 
Alton*! 

Deltas 

SS* 

wiani 

W ashington 
Moored 
ftnaxwer 
Ba do Jonero 
Bai 
Tokyo 
Wart Into 

and mono dash notions — 
Discount on 1st & business dess 
Kaka subject id nrnffiaxom 
Rmbtaom may apply 

lob (1) 40.1342.02 6 42.21.46.94 
6 roe (tor* lonot, 75001 Paris 
Motoo - RBI Cfcatolat to Koto 


i V/M 

P2000 

A uvfl 

F3000 
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Hit 175.11 lL-md i 

i IN LONDON 


ACCESS I 


Ne w York 

5® Fisuqsqs 

toAnpfe 

Aitanta 

Barton 

Tahiti 


£235 

£235 

£208 

£ 1@0 

£459 


£200 

WR 

£420 

£350 

£310 

£699 


Aldwyrfi House, 71-9) Aldwvdi. 
London WOLT* (1)404 44 66 
Boole now bjr pfaono wft credit bill 


WOmOWDE RIGHT) USA 
(160, west wash $369. AFP, IDS rut 
LaBoMta Pans fth (a few wads from 
Ch. BjwesJ. TaL (!) 42S9.1&81. 


INTERNATIONAL CLASSIFIED 


(Continued from Back Page) 


HEALTH/ MEDICAL 
SERVICES 


—LATEX EXAM GLOVES— 
Maioyaa/Taiwcn. Wholesale US5 
ASTWHWSGS hnectaeL Bas En- 
TaL 2067*3315 USA. 


LEGAL SERVICES 


ILS. DIVORCE IN 21 DAYS. No mod 
to bowel wash or withou* amort Of 
spouse. Drwroef l*gd Anooow p/n 

lfcWetorinBdwjnjbTeil 547MA Mj- 

1017 TP Arefcwtam, HoflwdTel 
3120*40226 of B23058. Fax: 623058 


GUAM USA DCVOKE Fort. Bo* ton, 
no IroveL Free Boot Atomer ISsn 


DIVORCE Quick U-5.A- One 
OJC. no trowel taw cost 
13861 Bea* BM 29. Wertnmior, 

CA 92683. (714) B91-5409. 


SHOPPING 


FEMME SBUNA BEAUTY SALON aid 


Some. Via Senna 7i Ti 

6780260 from 9am to 7pm. 


a 


ESCORTS & GUIDES 


INTERNATIONAL 

ESCORT 

SERVICE 

Head office in New York 
330 W 56 St NYC 10019 

212-765-7896 

212-765-7754 

MAJOE CHUT CARDS AND 
CHECKS ACCEPTED . 


LONDON 

Portmcm Escort Agency 

67 Oihem Street 
London W1 

T* 486 3724 or 4fe 1158 
AI mqor ere* conk accepted 


LONDON 

KMSMGTON 

ESCORT SERVICE 

10A Kensington Church St, W8 
TEL 9379136 or 937 9135 

AI nafar aidft fflrde oaopted. 


ESCORTS & GUIDES 


MERCEDES 

VJJ ESCORT AGENCY 
4 PM TUI MIDNIGHT ■ 7 DAYS 

MAKX CBBXT CARDS ACCBTO 

TELLONDON 
(01)233 0069 


AHSTOCATS 

London Eicort Sorvieo 
3 ShouUwm Street, UwJcn W1 
AI major Credt tods Accepted 
Tet 01-358 0090 (3 UNE5) 

12 naan - midregh 


SAN FRANCISCO 

W1DHOWERS 
Escort Service 

Tol. 415-381-9611 
AH ffl<4or crodE aaefa 


LONDON 

BHGRAV1A 

Euort Sorvieo. 
Tel: 736 5877 


CAPRICE-NYC 

ESCORT SERVICE M NEW YORK 
TBs 212-737 3291 


HOTELS 

ARTS 

GREAT BRITAIN 

CLARA SCREMN GAUBff 
prams S. UYB45KY Bid 
J.VRYCHTOVA 

Opening: Tuesday Ngwnber 15, 1988 
ocvn to Tpra 

ExUii in wtfl December 31, 1988 

39 rue deChrewmo 

75011 PAHS 
TEL45L55J5J6 

FOUR SEASONS HOTH. 

173 Gtauctoter Ptace. London NW1 
60S. T* 01 723 3461. Teto 263849. 

A sari comfortable Bed + Bredcfort 
Howl in Londons Wert End, wflh private 
forities ctf recsonqble prices. Easy ac- 
cess to dt parts or London. Sin^e Front 
£36 + VAT 3ouHe/Twin tram £46 + 
VAT Extin Person £11 + VAT. 

AUSTRALIAN ART BUYB irrtwestedin 
pedanOm Soutine origncl 
painting, rveforttiy liauJive Contact 
CTfox 613241 0791 ot Telex AA 
171533 

RESTAURANTS & 
NIGHTCLUBS 

SWITZERLAND 


AU VEUX CAVEAU - MAY: Swerh 
Swiss style ooumel ctininft bar, daic- 
ng, banquets *d P™!**, P“ttaL 
Sumner wraca. Let tns forefly Morel 
serve you a» the Ao Ifiew 

Covkx 1 . 11 i ta b Gore, 1009 

Putiy/lausomw. 021 /28 27 49 

EDUCATION 

RBtOI FOR. ADULTS M PARE with 
CJLVJ- speart Ovstmtn courses 3 
week intensive coorsn, from 19 Dec. to 

31 Dee. Shetia. tour* Spedade. 
Ovirtmas due with your French 
teacher & Frendt forty. Lodana n 
French famifos. hoieb, QVL center, 
avi. 10 rue du DrTBtandte 75016 
Fora. Tib 45 20 47 04. 

FOR SALE & WANTED 


ESCORTS £ GUIDES 

ESCORTS & GUIDES 

•••••MAKHD 

Gtamoor focort Service. Tet 259 90 01 


’•ZURICH 558720** 

Private Teoram Gtride Sowko 
ChkSi Cantt Aee^ted 

LONDON LOVELY MODEL 
Elegant escort service. 
Teteowt 01-266 7303 


GGSVA* MHODE * 

ESCORT SBVKS. T*b 022/ W1S8 

TOKYO *” TOP BCOKT SSVKX 

^wpedt anb nmipted. Toh (03} 

MILAN VIP Escort Agency 2-461 1 25 

ZURICH SUSAN 

ESCORT SBWCLTBL 01/44 24 73 


Biai+hSBipip 

YlBfrlA EVELYN _ 

FW Class Escort Senrire, 37 56 70 



•ZURICH *CAS0LME* 

ESCORT SHtVIOL 01 /252 61 74 



multilingual guide agency 

THj TOKYO 5W46?4 

PARS COMCCTION 

litvefy Escort SerwiL 

Tafc 01-931 7795 to^n 




EDUCATION 


NOLDAY FRENCH STUMS with 
CJ.VJ. jpeaert Oiiuiwo cowsn 2- 
week intensive course from 19 Dee. to 
31 Dec Siwto. Leaum. Show. 
Christmas (timer with vogr French 
tosher & French forty. C1VJL, 10 
me da Dr. Blanche, 75016 Pars. TaL 
45 20 47 04. 


HUNCH INTENSIVE COURSES, 15 or 

30 haun a week dating wary Mon- 
day. Acooanodgiion on regurt. Ernie 
'Ranee Longue’. 2 rue do Stan, 75116 
Paris, Fra**, (l) 45JXL40.15. 


COLLE GES A 
UNIVERSITIES 


RJUY APPROVED Itaharty Degreed 
Easnonsad home study far Bochrior s, 

Master's, PhD, RAIY APHOVBD by 

Crtgroo State Department of Edoea- 
tion. Prestigious tacoby co u nsels far 
“depend*** study and Bis espariance 
creST (Sjoo onroled rtufanb, 500 
foa*v).ra: INFORMATION - Bdv 
gd Crswj. MD. (HorvcnS, Presdartf, 


Cohntio Padfic 


2T3K 14)5 Third 
, CA 94901. Tol Free. 


Itofael, _ . . 

0115V Catornior (800) 
(415) 459-1650 


p "e 

227- 


EAIN UNIVBSITY donees otifaing 
work, Be A ocodom k e xp wisnee. Far 
evatualian & in f a inu l io n forward 

resume te Podfic Southern Unvoniiy, 

9SB1 W. Pico BhdL Dept 121. to 

Angrisi, CA 90035 liSA^ 


PEN PALS 


PEN PALS WOBIDW1DE for Werertrig 

rr^r*t<i - J - I -* ■ 

ana nuyuB ekvb. udjems o» uuu 
free. Homs, B at 110660AH. Brin 
11, W. Germany 


MUNICH - SWITZERLAND FVil Oaa 

S^isrr.Ii. 0 ® 9 ' 3080036 “ 

wH43/7u05. An am. 


ZURICH. ‘AAA 1 
ESCORT SERVICE 
Teh Zurich 251 0892 


Vtamw yosmg escort agpncy 813371 


SORSTtCAJS NT. ESCORTS 
wraoni IVento Agency 
Tel: 01 4fl6 6205 


star esojrt senna fm 


F **NK F U R T - “TOP W 
OCOT TE: W5S&&. 
THE BBTN70WN. 


L ONDON 21 ESCORT Sonia 
HnffoM I Sefodion 2 pi - 2 oil 
T eloctono: 01^0632)0. 7 ^l 


ZURKH-IOM 
wart Service 


Tab 01/ 493 51 1&, 
teWDON BRAZIUAN ESCORT _ 


: 01 723 


• nONDON • GORGEOUS**** 

Ukw & sehciw Vfl> Escort Sena. 
Teteohoste kndon 01-235 <336 


M»STBnAtt BBNADHffi ESCORT 

Haber On o. .TeM nwi (D) 
2PG27799irnaL36«ft^ 


. fRAWnjRT 
BriffU + Carssen Escort + 
itevice. CA W/S97 6666 
MUNCH **•* SECRETS ■■■• 

***"•* 448 60 38 •"•■•Jii 79 00 
wort + Guto Servicet Credl Qnb 
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Dennis Quaid, an Actor 'on the Cusp of Stardom’ Bakkers Ordered to Pay 


By Michael Norman 

New York Time Sorter 

T OS ANGELES — Dennis Quaid is late. His voice 
i-* coach is waiting, but the day, as w sal, comes 
hard to him. 

Quaid is holed up in the comer bedroom of his 
home is the Hollywood Hflk Like many of its 
ndghbacs, it is Spanish Revival outside. Inside, (hat 
particular house is a mess. The kitchen cornier is 
uttered with bottle cam and tacky with a viscous 
coating. AH about are pies of mummed mail, record 
jackets and scripts. Cto themantet in the dust where 
they have fallen or were slain, are the corpses of 
insects. Evaywhere is evidence of dogs — a basset 
honed, a golden retriever and a chocolate labrador. 

These toys, it is abosyhoose. The actor, known in 
Hollywood for his fastidious research, is preparing 
for his next role, that of (he haid-ddnlong, hard- 
playing virtuoso rock legend Jeny Lee Lewis, in the 
film "Great Balls of fire? 

Quaffs last project, “Everybody’s AH- Ameri- 
can,” has just pramered. The fmn, winch also stars 
Jessica Lange and Timothy Hutton, is based on 
Frank Deford's 1981 novel about the rise and do- 
dine of a football legend, Gavin Grey, known as Ac 
Grey Ghost It’s a role that spans several stages in a 
man’s Efe, and thus is the perfect vchkie for an actor 
who, at H has long portrayed diameters much Hke 
himself — men, that ia,wimalot of boy showing — 
and wants to stretch, to prove he has depth and 
range. 

adol e scent to^e^^il’^^e is nothing^^or 
offhand in his performance. The film's director, 
Taylor Hackford, says Quid acted with “dariry and 
slaIraiKipronocmccshrbi"ontfaeco^trfstaniam.'’ 

Dennis Quaid is a native of Houston, 6 feet, ISO 
pounds, lime. He has dark brown hair with' flaxen 
highlights. The eyes are sometimes gray, sometimes 
blue, depending on the light- The voce is a rasp, too 
many Mariboros across too many yean. 

He arrived in Hdlywood in die mid-1970s. He has 

played in such forgettable films as “Jaws 3-D” and 


“The Right Stuff," followed by “D.OA" “Suspect” 
and “Innerspaoe.” It was his performance last year 
in “The Big Easy" mat put Deems Quaid on the 
cusp. 

The film, with its steamy, New Orleans mflicc, 
focused on the love affair between a corrupt, albeit 
redeemable, police detective and an assistant district 
attorney, played by EQea Badtin. 

“It was bis first major role,” says the film ’s direc- 
tor, Tim McBride. “He never before bad the rate that 


appealing wise-guy way. He turned out to be the 
salvation of tbe movie. In the scrceoplHy, the charac- 
ter was a really unpleasant, oily guy. Dennis found a 
way to malrw hwn ap p ea ling ana ntrahln. Tfe finally 

got the part of the romantic leading man.” 
Those who have worked at his side remark on his 

professionalism. “He’s able to take a dispassionate 

Look at hnnsett,” says McBride. Bat at times, Quaid 
seems to live in a child’s wold. His bedroom is 
decorated in a cowboy motif. The bed is custom- 



% -r.v* 
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OrtyMceMOaflac 

Quaid rehearsing for his role as tbe rock singer Jeny Lee Lewis in “Great BaDs of Fire.” 


made of rails shaped like fence posts, and tbe wall 
trim is knotty pine. Across a chair in an anteroom 
rests a black leather saddle. 

Ia this other wdd, which extends weil beyond die 
bedroom, Dennis Qoaid has wno thw identity. Bode 
Gibson, a longstanding jdee between him and those 
closest to him. As Quaid eonsoos him — mid 
occasionally acts him — Buck Gibson is an old-time, 
homey entertainer with country and western over- 
tones. He is host of a network teteriaoasbow; “Bock 
Gibson’s House Party," which features a choral 
gronpj called the ‘‘Grbstmarres” and a dance troupe, 


Quaid and Iris personal assistant. Greg Holden, an 
affable ex-cop from Louisiana, have a good time in. 
Buck Gibson's world — “Moatin', Buck." “Moznin 1 , 
Bean Regard.” It is their retreat, a place to withdraw 
from the public eye. 

Heretofore; this penchant for play has served 
Dennis Quaid wdL Directors could see it was ingen- 
uous and wanted that quality for their films. Peter 
Yams, who directed the actor in “Breakup Away” 
and “Suspect," says there is a “certain rawness" to 
him, “am enormous enthusiasm.” In "Everybody’s 
All-American," Taylor Hackford wanted him to 
play “the quintessential hero, a guy who has been 
blessed with the ability to perform brilliant acts, not 
an ultra-complicated, calculating guy.” 

In fact, it was a subtle and somewhat complex 
rale, unlike anything Quaid had ever played. 

Gavin Grey is a football star, the hot) of bowl 


The weak ethic came Bran Nila Quaid, their 
mother. *T taught them not to just talk about srane- 
thjng,” die says today, “but to accept the challenge 
and go do it” 

But it was likely that their father, the late Wffiam 
R. (Buddy) Quaid, was the one who incited them to 
act. Buddy, an eketddan who bore an uncanny 
resemblance to file 1940s actor Dana Andrews, is 
remembered as a votobte and grqjarious man who 
loved to ring and perform for ms family. 

Dennis went to the Umveraityof Houston, where, 
by his own account, he dept tough most of the 
curriculum, save acting. In Ins junior year, in (he 
company of an older mend, he set out for HoDy- 
wood to follow in his brothers footsteps. Once tbere^ 
he took a page from his mother’s book and pvt in 
■cores of calls to dozens of casting directors until, at 


With “Breaking Away” came good notices. He had 
marrie d die actress Pi, Seta. He got more parts. 
Then life turned sour. 

The marriage broke 19 ; he was, he says, too young 
to make it wtA. And he was taking dreadful rotes in 
dreadful films just to make money. He had tried to 
bufld a dream aouaein rural Montma end ended bp 


games who raarrige the campm Ma ffloBg Queen, 
played by Jessica Lange, then turns professional. 
The movie tracks his life across 25 vears to his 


The movie tracks his fife across 25 years to his 
retirement, the story of an as his gifts dimm- 
ish and he attempts to hang cat to his past 
In one efimnrrir moment, tiny realizes that bis 

wife and best Mend have been secret lovers. The 
sting of the betrayal is palpable; Quaid, his face 
bloated with age and gBBgpalitm (he added 40 
pounds to play the part) shows no evidence of the 
ir repres si ble boy of so many of Us other filmt- 
*1 realized this was the first time I had such a full 
part” Quaid says. “It was spread out over an entire 
movie. There was no need to try to do everything in 
one scene. That comes Man the days when I was a 
supporting acton you go in there foe a fireball I 
used to be a little overinteuse. Most actors, whoa you 
start out you make sure you get in your Beks early" 
Dennis Quaid is die younger brother, by three- 
and-a-half years, of Randy Quaid, a character actor 
who achieved wide critical acclaim in “The Last 
Detail,” among other films. Growing up, the broth- 
ers shared die same roam in a modest house in a 
Houston suburb. Dermis was tbe extrovert; Randy, 
more self-contained. They lived a “Beaver Cleaver" 
childhood: BB guns, baseball gam**, nifty cars and 
shopping centers. Their parents, who separated 
when Dooms was 14, gave them what turned cut to 
be the essentials far an actor's life: plnck, the habit 
of hard work and the mutation that can came from 
a missed opport uni ty. 


Hollywood and went to New York, where he co- 
starred with brother Randy in Sam Shepard’s p lay, 
“True West,” and his confidence returned. 

On tins particular rooming, seated at the grand 
piano in the living roam, which, his been turned into 
an m^iromptu recording studio, Quaid is Jerry Lee 
Lewis — or as close as anyone is Kkriy to came. He 
has been trying to “get into character” since April 
IS, when shooting ended on “Everybody's All- 
American.” Three to five hours aday, every day, he 
takes piano and voice lessons. He has practiced so 
incessantly that Greg Holden cannot stand to be in 
the house any longer and is ready to abandon. Buck- 
land. 

— indeed, ftemovie itsdf^— wffl toman h. “The 
rid: is great with tins role;” Quaid says. The man is 
a rock ’n’ roll classic. I*m biting off a real big chunk." 

Quaid will mention “tbe method,” but Ha many 
actors, he doesn't inteftectoatize his labor. “Tu 
sound like Jeny Lee Leads if I can get inside of bird," 
he says. Tor a week I’ve been putting my voice up a 
register. Jemr Lee talks and sings from the nriddte of 
Ins face. Sp, I start with the outside, the imitation, get 
the gestures down so well I can forget them. Then, 
the nwritfc leads me to the whoa* Then it « « « « 
back out” 

Following “Great Balls of Fire,” Quaid says, he 

IxohL HeM^sSe^Sd use arabbaticafL a test, a 
kind of search f or a musical self . “The music is not a 
diversion,” he says. 

Tin not giving up being an actor. I want to be 
both. I just want it all and I want it now. TmjustKke 
everybody rise.” 

Michael Norman is the amber of "These Good 
Men," a book about war and comradeship to be 
published next year. This is excerpted from an amde 
mitten for Vie New York Times Magazine. 


Jim and Today Batter, along' 
with a fanner top side, must repay 
S7.7 mfiHon to PTL for reaping 

undeserved profits and mismanag- 
ing the TV mummy, Judge Site 
Reynolds ordered in Cotoinbia, 
South Carolina- Reynolds said he 
determined that the Bakkers and 
the former PTL vice president Da- 


FTL, now under administration cf 
the bankruptcy court, had sued the 

Bakkers and Taggart last Feb. l for 
$52 nriflkm- Reynolds’s judgment 
is the first time any court has ruled 
that Batter or other PTL leaden 
used PTL donors’ money improp- 
erly. 

a 

Larin Mand has returned to his 
n uff fc a l roots to d ire ct the Pitts- 


he first joiiicd in his teens as a fuH- 
thne violinist and apprentice con- 
ductor. Maazcl made Us debut 
Thursday night as music director of 
the 100 -member orchestra, fiffing a 
vacancy created by the departure 
of Ann Flevia more then four 
years ago. It was a happy and 
much-heralded homecoming for 
Maazd, 58, who has worked with 
several ordiestras m Europe. Maa- 
zd, bom in Paris to American par- 
ents, moved to Pittsburgh as a 
youth to study vidm under VkaB- 


The security firm run by former 
Nixon aide and convicted Water- 
gate burglar G. Gordon UUy has 
filed a Chapter 1 1 bankruptcy peti- 
tion seeking protect^ from credi- 
lors. Founded by liddy two yean 
agp, the firm provides armed guard 
services to customers. It also em- 
ployed an anti-terrorist team caBed 
“Hurricane Force,” which liddy 
said was available to rescue kid- 
napped company executives. 

□ 

Tbe viohmst Isaac Stem will be 
tbe honorar y ehimwMH rf g COBb 

mittee to hand out awards named 
after opera great Marian Andcrao* 
mid limed at fa rthering th e ca reers 
of young American stagers. The 
Marian Anderson Cerebration 
Committee trill seek to raise 
$500,000 fra a permanent fund to 
finwai the mwiid m wfa Ander- 
, son, who has lived in Danbury 
since die retired in 1945, was tire 
first blade opera star to perform at 
the Met ro poli tan Opera in New 
York and sang at the inaugurations 


of Fcaakfia D. Roosevelt and John j 

F.K medy. 1 

□ | 

BB Cosby, star of the higbest- 
rated show in U.S. television histo- 
ry, wffl return to NBC for a sxth 
season of “Tbe Cosby Show.” “I 
will weak even harder to ensure 
that people get what I consider to 
be quality, " Cosby said in a state- - 

meat announcing the deal Thu®- 1 
day. “I love my job sod take great f 
pnde in doing U.” Since its debut in 1 

1984, “The Coiby Show" has been i 
almost single-handedly responsible 
for b®Cs dominance in me Nio - 1 
sen rating * Tbe situation comedy v 
chronicles the minor domestic di- ) 
lemmas of the Hratable family. j 

o : i 

Beauty turned diplomat on' 
Thursday as Miss Umverec 1988" jj 
came to the Unfed Nations as a •• | 
fully accredited re p re sen tative of " } 
Thailand to plead on behalf of dis: « 
advantaged children everywhere! 

“If we work together, 1 bdieve we *■ 
can makes diflerencein the lives of 3 
children everywhere,” Porn tip | 
Naakfttankanok told tire General \ 
Assembly's social committee, i 

□ ‘ 

A lament by Connecticut’s poet. | ^ 
laureate about bis village grocery j 
store may have lost the store. “No- ) 
vtanber Ode,” a poem by James . 
Menfl, w inner of the Pulitzer i 
Prize, has won him some admirer* J 

in Stamngton, Connecticut, bel 1 
also the animosity of tbe grocer and 
others who found his portrayal on- n 
f 'air. To those who live in Storing- 3 
ton borough, which has fewer than \\ 
3,000 residents, there is no mistak- 
ing the “dear dim local grocery" 
mentioned unfiatteringty m the -j 
poem. It is Roland’s Market, the ,] 
borough's last grocery. Ronald Al- t 
39, is the first to admit : l 
tfant Kfei« changing *** hwnngh, ! j 

imA that ft market “thing* just 

haven't been tbe same” since Ids 
father, Roland, died last year and 
he took over. But be said he was ■’ 
deeply hurt by MerrflTs poem, 
which he views as a personal attack. ■> 
With three large supermarkets /*■ ' 
within 12 mflaa of the borough, ' * 
Albamonti said he decided to mare > 
Roland's m ore like a ddi than a - 
full-service grocery. The poem writ 
the final straw for Albamoau. 
Ganging that the public generally 
shared tnc sentiments expressed by 
Morill, AlbamcBiti said he reached 
a tentative agreement tins week to 
sell the business and the pro pe rty. 
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to Rarfc- (100 Fn( Gty Carter 
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Artreerp 2339965 . Caerei 9339 4344 
, WOSUBWWfi Qa dwto* reawrot 
AJX, NV, fetorri '&*B Artwrep. 
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WORIDWIDE. 
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3700 PtoCSy Tower 
1001 toreinSfaMl 
Harttaa, Tee* 7700CWW 
AflmtokMe.TeniM.Sfaa 
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